
E-Filed Document                Jul 31 2015 14:25:49                2014-CA-01657-COA                Pages: 207

NO. 2014-CA-01657-COA 

IN THE COURT OF APPEALS FOR THE 
STATE OF MISSISSIPPI 

WATKINS DEVELOPMENT, LLC and DAVID WATKINS, SR. 

PETITIONER-APPELLANTS 

v. 

C. DELBERT HOSEMANN, JR. in his official 
capacity as MISSISSIPPI SECRETARY OF STATE 

RESPONDENT-APPELLEE 

Appeal from the Chancery Court of Hinds County, Mississippi 
Cause No. A2014-512 

APPELLEE'S RECORD EXCERPTS 

ORAL ARGUMENT NOT REQUESTED 

Douglas T. Miracle (MS Bar No. 9648) 
Special Assistant Attorney General 
Office of the Mississippi Attorney General 
550 High Street, Suite 1200 
Jackson, MS 39201 
Phone (601) 359-5654 
dmira@ago.state.ms. us 

Counsel for C. Delbert Hosemann, Jr., 
in his official capacity as Secretary of State 

Respondent-Appel lee 



TABLE OF CONTENTS 

1. Final Order Imposing Restitution and Administrative 
Penalties ......................................... ADMlN.R.E.1 

2. Hearing Officer's Proposed Findings of Fact and 
Conclusions of Law ................................ ADMlN.R.E.2 

3. Notice of Intent to Impose Administrative Penalty 
And Order Restitution and Disgorgement of Profit ........ ADMlN.R.E.3 

4. Amended Notice of Intent to Impose Administrative 
Penalty and Order Restitution and Disgorgement 
of Profit .......................................... ADMlN.R.E.4 

5. Private Placement Memorandum ....................... ADMlN.R.E.5 

6. Excerpts of Testimony from Administrative Hearing ....... ADMlN.R.E.6 

7. Cover Page of Development Agreement ................. ADMlN.R.E. 7 

8. Loan Agreement ................................... ADMlN.R.E.8 

9. Bond Purchase Contract ............................. ADMlN.R.E.9 

10. Issuer's Certificate as to Specimen Bonds .............. ADMlN.R.E. 10 

11. Retro Metro Loan Closing Certificate .................. ADMlN.R.E.11 

12. Excerpt of Trust Indenture ........................... ADMlN.R.E.12 

13. Meridian Law Enforcement LLC, 
Certificate of Formation ............................ ADMlN.R.E.13 

14. Requisition Number 03 ............................. ADMlN.R.E.14 

15. Retro Metro BankPlus Checking Account ............... ADMlN.R.E.15 

16. Exhibit C to Loan Agreement. ........................ ADMlN.R.E.16 



THIS the 31st day of July 2015. 

Respectfully Submitted, 

C. DELBERT HOSEMANN, JR., in his Official 
Capacity as MISSISSIPPI SECRETARY OF 
STATE 

BY: JIM HOOD, ATTORNEY GENERAL FOR THE 
STATE OF MISSISSIPPI 

BY: Isl Douglas T. Miracle 

DOUGLAS T. MIRACLE (MSB NO. 9648) 
OFFICE OF TBE ATTORNEY GENERAL 

Post Office Box 220 
Jackson, Mississippi 39205 
Telephone No. (601) 359 5654 
Facsimile No. (601) 359 2003 
dmira@ago.state.ms.us 

DOUGLAS T. MIRACLE, MSB # 9648 
SPECIAL ASSISTANT ATTORNEY GENERAL 

CERTIFICATE OF SERVICE 

I, Douglas T. Miracle, Special Assistant Attorney General for the State of Mississippi, do 

hereby certify that on this date I electronically filed the foregoing document with the Clerk of 

this Court using the MEC system, which sent notification of this filing to: 

J. Brad Pigott, Esq. 
PIGOTT & JOHNSON LAW FIRM 
775 North Congress Street 
Jackson, Mississippi 39202 
Email: bpigott@pjlawyers.com 

THIS the 31st day of July, 2015. 

/s/ Douglas T. Miracle 
DOUGLAS T. MIRACLE 



ADMIN. R.E. 1 



OFFlC~OFTHEMiSSlSSJi>PlSECRETARYQFS'l'ATE 
~Cl;tJUJ;:.(ES I.>~~pN·. . 

Wi:it.kl1~ Pevefopment, LLC A(lministrative~I'11J;1reedin.g 
N\i:mh¢:i<CS.f3,060S· .. 

FINAr.o1IDE:R.li\1PoS1NGEEST:i'.rtr't'IoNAND. 
ADMI'NISTRA'ffiilj'; PENALMS1 . 

WHEREAS, Watkins DevefojJmen1!, LLC:('~atlilili!Devefopnieiif' .iit· 

1'.Respoµdenfs") ai14 ;David W alki111S, ihqi\ri(\!i~Y.'~d~\IS manager ofWiJJ:king 

Developmei:it, ttC ciwatkl\!s'' or ''Re~voJI(\en{i\'I'), wereJle$.!fOJl.(j:etitll in tlil'I N-Ot\Pe of 

I~tentto I1i'ipose.Achtdnlstfatfye.PMalty and Or<;\er Res#tti:Jio'h l\l1(i.ri:J~1;;01-geme.11t of 

Ptofit dated J11ty 30, 2013,as a1he11ded .on Octi.lber21, 2uf3 (.c.ollecthielr ''Ntiti~ of 

Intent'') issued by the Secretary of State's Secul'itie~.Di:v:!Sio:ii (''DiVisfoif'); and 

WHEREAS, .L l3md Pigott 1·equested an adtuhiistra\ive hearing Gn he;liaJf oifboth 

Resppn:lle1W;; and 

W;fffiREAS, lh res11011se to. Re$.!,Jondents' reqlje&t for a\i adp:}j:!li$u·~tlve hear~, 

Robert K Baiiess wasappoihted. as. tha.Hearh~:Officer by Ordet dated AvSUSt 16, i(Ua; 

and 

WHBR;EA;&,, ai~ adrnfiifatratlye hearing w~s held on October 29 and Ocfober 30; 

SOS-4084 



/ 

V{f!E\~){A:$~t!J,e ·Se!;t<:iti\\Y. of:SW.;;;'S. b$ie was.1'¢p1:ei>ented: by Jessica Leigh 

Lonif. and' CJ:ii>¢1 lge.t'; a!ldRespe:U/tiJJ)Is, Watkhi"l bevelopwent; LL(:'. and Pavfd 

Watkins, weforepresented. by J. Btl\d Pigott; 

Vlf!BR~AS~ the J;rearfog Officer issued.Hearing OffiC<Jr's Filidiii:gs.ofFitct ahd 

C:o:iwlµsle11i;rqfLaW \utb:e.Sectetaryof State on March 19, 2014, a oopy 9f\yhi'gh is­

~J{ed;iiei.$ti:tl\~ ExI!\bft "A" @d illCorporated herein by reference; @:\i 

ViHERE:AS:,. tire 1foaiing. Offiiil<l""s Fmdings of Eact atrd don~usfoJis i:lfLaW Ai'.!i 

<lll apprt)ptla~ arid tooi:mtgh i'esolii:tion;ofthe isstie8 tais.eci iu tliis adrtdli\sti·iltive 

p.roe1,e1;Hng~,and 

NOW; TijElffilfOM, the Seetefa\y of:State, l\S: the admhtlsttafor of ilie. 

Mis~ilisiP.1#' 8.e~mitles 4¢tQOOQ), ::idopts tl\:e Hew:i\~. Ql,)icer' s Fw<lings qf Ea ct @.4 

C.Oneiuslo,iis ofiaW Witkthe f9llowfug: ~'tfons att.d )\fg(Jific;;tlQns: 

I. Fl:NDINGSOil'EACT 

l; !ht sfalN'e!Pib~:s ofRettp .Metri'.I, LLC, wer<J to cf)µtl'ibute a1.1 iniiial capital 

C;pr).tdJ>J:jjfoil. 'ti8fl)Jl¢•~t 

Watkins D~!<Jpm;;;nt 

So¢fafes Garte'tt 

Jason Goree, 

Howard Ciltyhings 

Sam Begli:iy 

Leroy W1Jik~r 

2 

$4,JiQ'.o.oo 

$1;2.50.oo 

$.1,500;0(J 

$1;soo:oo 
$500.0G . 

$l,2so.oo· 
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' 

The :U1fti.1>l ciWitalc.Q11ttllii.\tl~:(iW1l_s fo totll.l_.'I'.e)l Jhoi)sa11d DqlJ~~'s ($10,QOO.QP). 

H9w.5v.et ii.l:ilyEr~ht't!muslfU.dtwo h'li'11d1-edJiffy dqllars ($8;2so..09) vtl\$ <:<'>nttib\iti:d.-. . . . 

•J'Wo fuemhet&md;!l!:lhnake l!n1 lnitiai capital contributton. Roti:o Metr&ia-lniti.al d¢pos1t 

lnto its. crecking·account was on April: 8">. 201 L 

2:, _- Gh J.i,.pril 1,2, 2\)1 l;Dirvitj'. W11tkill:il Wf()te tbef:ollowfug 6b,cc~fop> dlJ>tribuifo11to 

\~;memiiets: 

-S.ocrates Garrett. 

Jason-Goree 

$160,QOQ.OQ 

$50;000.00 

$60,000.00 

$60,000.00 

$zo,oo:o.oo 
$s6;ooo.ob 

Reeord1Hhdfoate that three ofthemeitibe1\Sha'.iereturi1e.d the. distdbiltlo11: Socrates 

' \ 
i:.: - l'ru.;agr@415-ll+tiie;i;Ieariii,g'd;ffic~t'i!Flttdr1}gs -llfFiwt ~nd Co11plwsio:µs ~fLfl:w iS 

ta: D:en)/i.dlfiecf to sa)r "A&itl \1\c Hm~~b.tr;tdn ~~e, th~ p)'Lv;t\t('} piiwenwnt@eillQ fu;tli(?·c~se 

at hand had a pl'.omisi;l thattne boJ):dprp,cei:i,lll:',"{6t11d be ;(jE(ed 'to imJ.XOVi> '(faj 

.approXiinarely-120,000 squiifo footfttstflwtuf ahexistfug imlldirig'cominohly known as-

the; <IJ3elk Building"' in-the Metrocenter shoppingJ1enter locatedin-the City ofJ ackson, 

1is¢d to ~u·¢hf\se propejiy jn:Metldian, Mis~fosippi. fiJJdj11&~ ~Jn 1IanhigM11,false 
' ... 

_ th.e:inve_stors' money was deceitful and :mlsfoadin~'' 

3 
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rr IB, l'BEREFORE OEDERED-ilt<'ll ResjtQ!i.d~n!$, Walkins D6wlopinent, LLd 

an1.'LDavid Watkiris,ihdividuhllyand cotiectlvely,Jiilfilediafel~ niake restitution of _ 

$587)~8.4.34 plttscleg~ interespirom June 8';2-0,11 ruililpafd in foll to RetroMetrn1, LLC; 

n' 1$ FDR~ PRP-mwP. tl.t\itru:\ ~ql)l)Jffil.l:riJ.tive pe1#lty QfSevenjy Fiv\? 

TJiq-W~d.D\1Uai."3-($'.7~;~¢il.ot;1)J~ Jtimt1y g!ld-~evera'!ly1l)l$es~~ ilg11-r1i~t Respp'i:i/lenfa 

W-atl&is Dt;Vefo'.!Jiiie11J1ito m1ci:ba-vtd W:atI<lnseato-iifat<od ii:s follows:: 

Twenty Ffvff'.fh-ousa1ii!D&lliirs ($25,DOD.OO}fot-vl:oiathig 

Tweii!YFhri;i Tb-0J1si¢ii tiollllfli ($25.tidQ.Ql)}fo_t \;J,l:ilmi1ig . . 

Mis!ii!isiJ?pi Ccd<:AbnotatedBey.tieii:J.'15°~:li-5li1Q) by empinying 

mfsieading"and deceptl-ve aytfons ih connecfioii with,thenil,e ofbond 

ptoeeeds~ 

't-.;;,:enJyFi-ve 'tbbtJl);'\ft,cf:[)o'JllJ!:il ($.25)1DQ.OO) l'or vfolatlt~ 

Miss\sstppi:Co4e Aniiotated~<<t1i:irt75-7l-50!(2), %) byn1akltg 
' 

submitted-were.-notidenficaf tu EXhfolf C to tlieLoanAgt-e©ment, the 

·sec1-efi\1y ;Jf:$t4te ~-espectfiilly disagreeswif;li ttlJ'\',Heecdng;Offiber that fhe­

-!llt(ftatlOll' 1Il j'orµ;r_ v,>_as a vlo~ation, of S\i(rtio1:r 15~71 "Soi 0£ tlieAct. 

J'l:J;e petiaJty i's to be j_iilfd wi!'lll.n t!iil.11 (~Q) day& :from tli(;v<.Iitte ott!l:!~ Orde1:, 

. ITTS FURtHERQRDERED thiiJ costs o!the investigiitfott arid 11d1i1h1istrati-V-e 

trc:tio1\ hr the ahto:UiitofEighteen Thottsruid '.Fol'fy Eeveli Dollars and Tltli'ty Nine Cen1S 

($H~;047.3f!}_beassessed against Respondents Waikfns Deve!opmenf, LLC ai1d Davlii 
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W atki)1s1 jointly and sev'ei;l'ill~'· $:\ii'cf ~t;e1'3.fi1Mt fi; ti'.> b¢' :paid: t{j tJie State· ofMis$f'*jpp1, 

c/o Seotefuty tif Stat()~ P-O!l\ Offi.'te B6X 11>6, Jack~ul.h Mfosiasipp:i 39201, wi!Ph1 .jhfi:fy 

{3'0) dii:ys from thedate <}f this .Otd<tl-. 

'S()OlIDERED~,ilih,the24tll:&yofMarc.h20:14. 
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ADMIN. R.E. 2 



OFFICE OF THE MISSISSIPPI SECRETARY OF STATE 
SECURITIES DIVISION 

In the Matter of: ) 
) 

Watkins Development, LLC ) Adl:ninistrative Proceeding 
) Number LS-13-0608 

Da-vid Watkins, Individually aud as } 
Manager of Watkins Development, LLC ) 

) 
Respondents ) 

HEARING OFFICER'SFlNDINGS OF FACT 
AND CONCLUSIONS OF LAW 

The Hearing Officer submits his recommendations for findings of fact and conclt\sions of law. 

This matter is before this hearing officer at the request of the Respondents, Watkins 

Development, LLC and David Watkins ("'Watkins Development,'' "Watkins," 9r 

"Respondents"), for a review of the Secretary of State's Securities Division's ("Division") 

Notice of Intent to Impose Administrative Penalty and Order Restitution and Disgorgernent of 

Profit dated Jilly 30, 2013, as amended on October 23, 2013 (collectively "Notice of Intent"). 

The Notice of Intent cited. violations of Mississippi Code Anri:otated § 75-71-501. 

An administrative hearing was conducted on October 29 and October 3b, 2013 in Jackson, 

Mississippi at the Offices of the Mississippi Secretary of State before this hearing officer and. a 

court reporter. Mr. Brad Pigott represented the Respondents. Ms. Cheryn Netz, Assistant 

Secretary of State, and Ms. Jessica Leigh Long represented the Division. Mr. L Keith Parsons, 

bond co\Jnsel, and Ms. Marla Breland, Director of Examinations of the Division, provided 

testimony for the Division. Mr. David Watkins, Respondent, and Mr. Archie McDonnell, 

President of Citizen's Bank in Meridian, provided testimony for the Respondents. 
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On October 28, 2013, the Respondents filed "Respondents' Heming Brief' citing authority for 

various relevant terms. Tb.e Division filed "Division's Reply to Respondents' Hearing Brief' on 

November 14,. 2Dl3. Neither party raised any challenges to jurisdiction, procedure, or evidence. 

As the hearing officer appoiilted. in the above referenced case, I have reviewed the Amended 

Notice ofintent to Impose Administrative Pena\ty and Order Restitution and Disgorgement of 

Profit, the hearing transcript, and the applic<tble jaw. I hereby find: 

I. Findings of Fact 

1. In e<trly 2D10, Respondents began work as the master planner for Meridian, Mississippi to 

redevelop areas of Meridian. During this engagement, Watkins discovered the police station was 

so substandard, that it was in such an immediate need, that it could not be put off any longer. 

[Transcript, pp236-2J7, 335-336] 

2. In 2010, the Jackson, Mississippi mayor asked Respondents to help rebuild the Highway 

80 corridor ofwJ:ri<:>h "Metrocenter {Mall] is just a pivotal point" [Transcript, p. 289] 

Respondents went with the Jackson mayor to Las Vegas to "leam what do to" about Metrocenter. 

[Transcript, p. 290] 

3, Respondents made an offer on the Belk building at Metrocenter Mall to assist in the 

redevelopment process and created a !Ji.aster redevelopment plan fox the entire mall. {Transcript, 

pp. 290, 339] 

4. InAugust 2010, Respondents fi1"d with the Secretary of State the Certificate of Formation 

to form Retro Metro, LLC (hereinafter "Retro Metro"), a Mississippi limited liability company, 

for the purpose of revitalizing the Belk building in Mettocenter Mall in Jackson, Mississippi. 

2 
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David Wat.kins was the manager of Retro Metrp until July 2012. [Exhibit Sl; Operating 

Agi:eeinent, Exhibit S2; Transcript pp. 52-55] 

5. Respondents entered into. a development agreement (the "Devel.opment Agreement"), 

dated February 21, 2011, with Retro Metro signed by David Watkins as managing member of 

Retro Metro to undertake a design-build projectat Me1rncenter Mall (the "'Project"). (Exhibit 

S4J Actually, Watkins Development was the member ofRetro Metro. [Ex. S2 Operating 

Agreement.] 

6. The Development Agreement, among other things, provided for the developer, Watkins 

Development, to be paid a flat fee of $5 00, 000, 00, although with no specified date of payment, 

and a mobilization fee of25% of "project cost" whic!l amount was due at dosing. Project costs 

included $2.5 million in constn1etioil cost [City of Jacksoi1 Lease.Agreement, Exhibit SS] plus 

overhead cpsts which included rents for office space, wages, and compensation of employees of 

Developer. [Development Agreemei1t, Exhibit Sl § 2.03; Transcript, pp. 287-288] Watkins 

Development named a then current Watkins Development employee. as the contractor for the 

Project. [Transcript, PP' 274-275, 293] Awording to bond attorney Keith Parsons, had the 

Respondents disclosed the Development Agreement as requited by the Loan Agreement, and the 

way that the Respondents would requisition payments :li:omthe Construction Fund, he would not 

have provided his opinion for the bonds and there would not have been a bond issue. [Transcript 

pp. 60-62]. 

7. David Watkins took the position that Retro Metro's financial liability to Watkins 

Developmentwculd vest, under the terms of the Development Agreement, on the day of closing 

on the loan of the bond proceeds. [Transcript, pp. 278-279] 

3 
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8. The financial liability from Retro Metro to Watkins Development was, under the terms of 

the Development Agreement, 25% of costs. (or $625,000) for the mobilization fee and $500,000 

as a fixed fee for a minimum of$ I. 125 million. [Transci;ipt, pp. 282, 283] 

~. Watkins began around December 6, 201 Oto arrange for financing to fi!Ild the Project. 

[Exhibit R3 l] Due to the nature of the financing, the financing firm decided a formal Private 

Placement Memorandum ("PPM") was needed. Bond counsel began drafting one. [Transcript, 

pp. 44-45] 

1 O. On February 3, 2011, Bond counsel emailed Watkins and Retro Metro's attorney seeking 

suggested changes to and for the approval of the PPM. [Exhibit R34] David Watkins is an 

experienced bond attorney participatiilg in more than seven hundred (700) bond issues over a 

period of twenty years. [TtanscriptP. 230j. 

1 L Respondents had an opportunity, at least twice, [Transcript, p. 80, Exhibit R34] to 

provide comments. to and add anything to the PPM that should be in the PPM that had not. been 

included. [Transcript, pp. 80, 338; Exhibit SS] 

12. Respondents were responsible for the contents of the PPM and had an obligation to 

review and comment on the PPM and correct any misstatements. [Transcript, pp. 83, 338) 

13. The PPM does not mention or reference the Development Agreement. [Exhibit S5] 

l 4. R\"Spondents took the position th8,t the purchaser of the bonds was only interested in the 

City of Jackson Lease in making its decision regarding the bonds. [Transcript, pp. 306-307] 

15. As part of the bond offering, Respondents executed a loan agreement on April 1, 20 l l 

(the "Loan" or "Loan Agreement"). In Section 2.2(k) of the Loan Agreement, the Respondents 

made the following representations: "Other than any ;igreements wh).ch have been delivered to 

the Issuer and the Trustee of the Purchaser, the Company [Retro Metro] is not a party to any 

4 
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indenture, agreement or other instrument materially and adversely affecting its business, 

properties, assets, 1iabiiities, operations, income or condition, wlwther finandal or otherwise;" 

[Exhibit S6, p. BJ 

16. Watkins, as map.ager ofRetre Metro, executed the Bond Purchase Contract (Ex. S 10, ~ 

4(b)), stating, ''The Compaµy [Retro Metro] will not take or omit to take, as may be applicable, 

any action which would, in any way; cause the proceeds of the Series· 2011 Bonds to be applied 

in a manner contrary to the .requirements of the Indenture, the Loan Agreement and the Series 

2011 Note." 

17. Relying on the representations in the PPM dated April 5, 2011, the Mississippi Business 

Fmance Corporation (·'MBFC"), as a conduit issuer, issued Taxable Revenue. Bonds; Series 2011 

(Retro Metro, LLC Project) («Bonds") in the principal amount of $5,195,D00.00. [Exhibits S5, 

SIO] 

18. The closing of the Bond issue was comp)eJ:ed on April 12, 2Ql land the Bonds were 

issued on the same date (the uClosing Date"). [Exhibits R2, S7, Sl 6] 

19, On Lhe Closing Date, Watkins executed the Certificate Designating Authorized 

Representatives., certifying he was authorized to represent Retro Mi;tro in the bond closing. 

[Exhibit S3J 

20. On the Closing Date, Watkins t;:xecuted a Closing Certificate for the Bond issue 

representing and certifying that the Loan Agreement arid other Bond Documents were correct in 

all material respects. [Exhibit S2] 

21. The Bond Documents do not mentkm or reference the Development Agreement or 

Retro Metro's liability pursuant to the Development Agreement. [Exhibits S2, S3, S5-I 6J 
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22. Tiw Bonds were issued pursuant to a Trust Indenture between MBFC and BankPlus, as 

the tr\!stee (the "Trust Indenture"). BankPlns, as trustee under the Trust Indenture ("Trustee"), 

held the Prnceeds, $4,815,000AJO, in a Construction Fund account for Retro Metro 

·("Construction Account"). [Exhibit S9; Transcript, p. 181] 

Purs1Ja11t to the Loan Agreement >vith Retro Metro, MBFC, through the Trustee, loaned 

the proceeds of the Bonds (the "Proceeds") to Retro Metro to revitalize the first floor of the 

"Belk Building" in Metrocenter shopping center in Jackson, Mississippi. [Exhibit S6]. 

24. · Respondents take the position that the members of Retro Metro approved the 

Development A._Qieement and since those members approved it, the Development Agreement 

should not be a problem for the other interested parties. [Transcript pp. 268-269, 333-334]. It 

should be noted that immediately after the issuance ofthe Bonds; each of the members of Retro 

Metro received a "partner distribution" of forty ( 40) times their alleged initial contribution to the 

formation of Retro Metro. {From an examination of the bank account of Retro Metro (Exhibit 

S19 Page 3), itis not clear that Watkins Development, Sam Begley or one of the others required 

to contribute $1,500 even made their initial contribution to Retro Metro.) [Ex. S2, p. 10] 

25. Pursuant to Page 2 of Exhibit C of the Lollll Agreement (Exhibit 86) with each 

Requisition for payment from the Construction Account, Respondents were required to '"Attach 

copies of invoices or other apptopr'iate supporting documenta,tion for this rnquisition." Not only 

did the Respondents not attach any invoices Cir other appropriate supporting documentation to the 

Requisitions, the quoted language -w-as deleted from each of the Requisitions (S<;e Exhibit S ll'l). 

26. Respondents' withdrawal of Four Hundred Thousand Dollars ($400,000) from the 

Construction Account to pay a "partner distribution" is not authorized by the Loan Agreement. 

[Exhibit S6 Page 5 "Costs"J. 
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27. On June 2, 2011, as of the date of Requisition# 3, the Requisition reflected a request for 

Eight Hundred Thousand Dollars ($800,000) for Construction Costs. Requisition# 1 had 

requested a payment for Construction Costs of One Million Two Hundred Fifty Thousan<i Dollars 

($1,250,000). Request# 2 had requested a payment for Construction Costs of an a<iditional Five 

Hundred Thousa:n<i Dollars ($500,000). According to these three Requisitions .for payment, 

Respondents had represented to the Trustee that Construction Costs incun·ed already totakd Two 

Million Five Hundred Fifty Thousand Dollars ($2,550,000). 

28. As reflected in Requisition# 4 ($200,000) and# 5 ($300,000), respectively; the 

Respondents' total request for payment for Construction Costs incurred totaled Three Million 

Fifty Thousand Do)lars ($3,DS0,000). 

29. Yet, as reflected in Exhibit R44, which is Respondents' June.24, 2011 AlA draw 

request, (which corresponds with Reqt;isition # 5), the total amount of construction completed as 

of June 24, 2011 was only Nine Hundred Fifty Nine Thousand Three l,-Iundred Eighty-Two 

Dollars and Ninety Cents {$959 ,382.90) and that the current payment due was only One Hundred 

Ninety Five Thousand Two Hundred Seventy-Five Dollars {$195,275). 

30. Between Api'i.I 12, 2011 and June 7, 2011,. Respondents caused Three Million Eight 

Hundred Thousand Dollars($3,800,000) to be paid from the ConstructionAccountto the.Retro 

Metro account and over Two Million Nine Hundred Forty-Three Thousand Dollars ($2,943,000) 

to be paid from the Retro Metro Account [Exhibit S 19]. 

3 L Although, the Respondents state that Watk;ins and Watkins Deveiopment still have 

invoices and records for both accounts payable and accounts receivable for Watkins 

Development, none were submitted in evidence. [Transcript, pp. 343, 344] 

7 
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32. Watkins testified that in June 2011, Retro Metro owed Watkins Development more than 

$587,000. [Transcript, p. 258] HoweNer; no monies were withdrnwn by Retro Metro to pay any 

alJeged debt owed by Retro Metro to Watkins Development and no Requisitions fot paymeQt 

were submitted that referred to Retro Metro debt owed to Watkins Development. (Exhibit 818} 

Repayment to Watkins Development foraqqui$ition costs had ah•eady been paid out of the 

Construction Account on April 12, 2011 asa part of Requisition.# 1 [Exhibits S 18 P. 3 and SI 9 

P. 3]. 

33.. The Respondents have proffered no documentation to support that debt, other than the 

fees allegedly due under the Development Agreement, was owed to Respondents, {First Notice 

ofintent, p. 7; AmendedNDtice of Intent, p. S; Transcript, pp. 1-369] 

34. On April l, 2011, Respondents executed doc1.irnents to form Meridian Law 

Enforcement Center, LLC ("MLEC") in order to redevelop the old Cowboy Maloney' s building 

in Meridian, Mis$issippi, [Transcript, p. 233]. The Certificate ofFormation was filed \viththe 

Secretary of State's Office on April 12,'201 L [Exhibit Sl 7] 

35. The Respondents stated that the Respondents did not have tirne "tD do" an acquisition 

ioan to purchase the Meridian prope1ty but continued to pursue a constrnction loan. The 

Respondents testified they "weren't going to need the money to fund the construction loan as 

long as [they] had a commitment to fund it." The commitment caine on May l 8, 2011. 

[Transcript p. 233-240]. Besides CitiZens Nationa!l3ank, the Respondents did not seek a loan or 

talk to any other bank about a loari for the Meridian project. [Transcript p, 240] 

36. Respondents a,lso testified that on or aboutJune 1, 2011, Respondents knew that an 

acquisition loan for the purchasing ofthe Meridian property was not going to be possible. 

[Transcript, p. 233-239] 
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37. Immediately before June 2, 2011, the Retro Metro checking account had a bafonce of 

approximately sixty thousand dollars ($6(),000), [Exhibit Sl9] 

38, On Jtme 2, 201 l, the Respondent submitted Requisition NU!l'.lbet 03 to the Trustee for 

Eight Hundred Thousand Dollars ($SQO,O-OO) ("Requisition #3"). [Transcript pp. 215-216; 

Exhibit S 18]. Requisition #3 s!:iited, "This requisition relates to the following portion of the 

Project, if any (please specify in reasonable detail the nature of the obligation): Construction 

costs, architects and professional fees, acquisition costs and partner distribution, as shown in the 

attached schedule." [Exhibit 818, page 9; Transcript, p. 226] (The referenced language repeated 

language from Requisitions# 1 and 2, although none of the attached schedules in Requisitions# 

2 and 3 included anything but "Construction Costs.") The schedule attached to Requisition #3 

· only discloses that Respondents request a distribution for "Construction Costs (demolition, 

framing, Plumbing, electrical}" for 1)00,000. [Exhibit Sl.8] 

39. Requisition #3 does not include any of the required supporting documentation for 

payment other than ''Construction Costs" nor does it include any supporting documentation for 

payment to WaJ:kins Development or any description of things thatcould be payable to Watkins 

Development. [Exhibit SI 8] 

40. By signing and submitting Requisition #3, the Respondents made "all the covenants and 

all the reps and warranties [made in: the Loan Agreement on April 1, 2011] be sort of evergreen. 

Every time a disbursement is requested, they're all made anew." [Transcript, p. 159 Exhibit S6, 

P. 14 § 3.4] 

41. On June 8, 2011, six daysaftet receiving the $800,000 from the Trustee from the 

Constrt1ction Account into the Retro Metto checking account allegedly for Cbnstruction costs, 

Watkins wired $587,084.34 from the Retro Metro Account to a real estate closing account at the 
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law firm of Hammack, Barry, Thaggard, and May, LLP of Meridian, Mississippi to purchase reai 

property located at 510 22nd Avenue, Meridian, Mississippi for MLEC. [Transcript, pp. 262, 

263; Exhibit Sl9 P. 8) 

42. Respondents were preparing for the closing on the Meridian property and knew the 

closing was going to have to be done in a hurry. However, Respondents only offered as an 

excuse for the inappropriate use of these funds that Watkins had a "serious time crunch." 

[Transcript, p. 263] 

43. Respondents testified that they had multiple resources, i11cluding cash reserves, for 

financing the Meridian property pwchase. [Transcript, pp. 255-256} However, no 

do.cumentation was offered to substantiatethis allegation. 

44. The Bonds first defaulted in April 2012 and have remained one payment in default since 

that time. [Transcript, pp. 52, 64] 

45. Respondents state they did not knowingly !ll1d intentionally lie to anyone or conceal 

anything. [Transciipt, p. 333] 

CONCLUSIONS OF LAW 

JudsdictiQn 

46. The Mississippi Secµ!ities Act, codified at Miss. Code Ann. Sections 75-71-101, et. seq. 

(20 I 0) (hereinafter "Act"), authorizes the Secretary of State to regulate the sale of securities in 

Mississippi, including any offer, sale or purchase ofsecurities that involves fraud. 

47. Section 75-71-501 of the Act sets forth: 

General Fraud. 
It is unlawful for a person, iµ connection with the offer; sale, or purchase of a 
security, directly or indirectly: 

JO 
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(!)To employ a device, scheme, or artifice to defraud; 
(2) To make an untrue statement of a material fact or to omit to state a material fact 

necessary in order to make the statements made; in the light of the circumstances 
under which they \Vere made,. not misleading; or 

(3) To engage in an act, practice, or course of business that operates or would operate as 
a fraud or deceit upon another pei'Son. 

48. The Division may employ remedies set out in Miss. Code Ann. Section 75-71-604 of 

the Act which sets forth: 

Administrative enforcement. 
(a) Issuance of an order or notice. If the administrator determines that a person 

has engaged, is engaging, or is about to engage in an act, practice, or course of 
business constituting a violation of this chapter or a rule adopted or order Issued 
under this chapter or that a petson has materially aided, is materially aiding, or is 
about to materially aid an act, practice, or course of business constituting a 
violation ofthis chapter or a rule adopted or order issued nuder this chaptet, the 
administrator may: 

(1) Issue an order directing the person to cease and desist from engaging in 
the act, practice, or course of business or to take other a.:;tion necessary or 
appropriate to comply with this chapter; 
(2) Issue an order denying, suspending, revoking, or conditioning the 
e:x'.empt\Qns for a broker-dealer under Section 75-71-40l(b)(l)(D) or (F) or 
an investment adviser under Section 75-71-403(b)(1)(C);or 
(3) Issue an order: 

(A)Under Section 75-71c2Q4; 
(B) Imposing a civil penalty in the case ofan issuer ofregistered 

securities, broker-dealer, investment advisor, agent, investment 
adviser representative, or other person who violated tlns chapter; 

(C) Barring or su;spending the person from association with a broker-
deaier or investment advisor registered in this state; or 

(D)Requiring the person to pay restitution for any loss or disgorge aiiy 

profits arising from the violation, including interest. 

Burden of Proof 

49. The Mississippi Securities A.ct Rule 817 (B) provides that "[ u ]nless otherwise specified 

by law, tl1e standard of proof at the hearing shall be by a preponderance of the evidence." 
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50. The US Supreme Co\lrt ha;; upheld the preponderance of the evidence standard in 

federal atitifraud cases: Berman & MacLean v. Huddleston, 459 U.S. 375, 387-89 (1983} and 

Steadman v. SEC, 450 U.S. 91, 92, 96 (1981). 

51. In a recent :Mississippi Supreme Court case, Harrington v. Offipe of Mississippi Sec'y of 

State, 1012-CA-00826-SCT, 2013 WL 6115678 (Miss. Nov, 21, 2013), the Court affirmed this 

burdenofptoofin lightofRu!e 817 andfederal case law. 

Omiss,ons and False Statement in the B(}nd Documents 

52. The Respondents' failure to disclose in the PPM or Bond Documents the significant and 

tuaterial liabilities of Retro Metro to Watkins Development as set forth in the Development 

Agreement is a violation of Section 75-71-5-01 of the Act. rue minimtrm which Watkins 

Development was entitled to receive under the Development Agreement was One Million One 

Hlmdred Twertty-Five Th<,msand Dollars ($1,125,000). This was forty, five percent (45%) of the 

total construction cost estimate of the ptoject that, acc-0rding to Watkins, ·was due at closing. 

53. Additionally, Watkins affirmatively represented in the Bond Doi:;uments that Retro 

Metro had no other material financial obligations which had not been disclosed and therefore 

Respondents' representation in the Bond Documents to that effect \Vas an untrue statement of 

material fact and aviolation of Section 75-71-50!. 

54. InJanus Capital Grp., Inc. v. Fi:rst Derivati've Traders, 131 S. Ct.. 2296, 180 L Ed. 2d 

166 (2011) the Court held fuat for the purposes of SEC Rule lOb-5, "the maker of a statement is 

the person or entity with ultimate authority over the statement .... One Who prepares or publishes 

a stat&>ment on ·behalf of another is not its maker." 

55. Applying that definition to the case at hand, the MBFC, through its counsel, prepared 

the PPM on behalf of artd with the infonnation from Respondertts. 
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56. Retro Metro was the conduit borrower of the Bonds, and the Respondents were 

responsible for the omissions and material misstatements set forth in the Bond Docmnents which 

omitted: a) disclosing the Development Agreement and b) financial liability of Retro Metro to 

Watkins Development. Further, Respondents affil11iatively made untrue statements in the Bond 

Documents. 

57. In the Harrington case, the respondents had made an offer of securities in a private 

placement memo. In that private placement memo, the respondents made representations that 

investor funds would be placed into an escrow accountand that books and records would be 

maintained. "Those were promises pertaining to business practices ·with which [the respondents J 

failed to comply." (Harrington, p. 18). the Court said, "The assurances that funds would be 

held in escrow likely would be a "material fact" to investors ... " and that since they were not held 

in escrow, after the sale of the security,. in accordance with the private placement memo, "false 

statements were made in the PPM, and the use of fhe investors' money [not in accordance with 

the terms of the private plac<::nient memo] was deceitful and fraudulent'' and that "the co11duct 

was a violation of Section 75-71"50'1." (Hartington, p. 22) 

58. Likewise, "the PPM pt-0mised that books and records would be maintained and would be 

\!Vailable for investors to review at any time. That was not done. As such, the promise was 

untrue, misleading, and part of the overall fraud committed by [the respondents}. ... [T]he 

conduct constituted a violation of Section 75·71-5Ul." (Harrington, p. 24) 

59.. Much like the Harrington case, the PPM and § 2.2 (\c) of the Loan Agreement (Exhibit 

S6) had a :representation that there were no other agreements with material adverse financial 

obligations. The Respondents either failed to disclose this Development Agreement or intended 

to hide, that Retro Metro had an agreement with1naterial adverse financial liabilities. this 
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representation was untrue, misleading, and part of the overall deceit. Consequently, the 

Respondents' conduct constitutes a violation of Section 75-71"50!. 

Sci enter 

60. Respondents allege that there was no intention to He or conceaL H-0wever, the 

"omission or untrne statement" language ls found in Sectk>n 75-71-501(2) and the Court in 

HctYrington addressed that issue holding, "Scienter is not a required element for charges brought 

under Mississippi Code Sections 75-71-501(2) and (3). (Harrington, pp. 16-17] 

:Reliance 

61. Although the Respondents have taken the position that the investors were only interested 

in the City of Jackson Lease and consequently did not rely on any other representation of 

Respondents, Harrington holds that reliance is not an clement of proving securities violations in 

enforcement actions such as this action. (Harrington, p. 27). 

Failure to Disclose intent to Use Proceeds as a Scheme 

62. When the Respondents failed to disclose theit intentions to use the Proceeds for any 

purpose other than the improvements for the Retro Metro proje;ct, the Respondents violated 

Section 75-71-501 by employing a device, scheme, or artifice to mislead or deceive. 

63. The Respondents testified that they had funds to finance the Meridian property purchase 

wifu cash. The Respondents knew at least .one week, if not three weeks, prior to the transaction 

that funds other than from a loan would be needed. The Respondents knew that the closing on 

the property would be hurried. But the Respondents made no preparations to secure sources of 

funding other than the funds from the Construction Account. 

64. The Respondents intended to use the Proceeds for purposes other than the Project when 

the Respondents requisitioned $8.00,000 for construction costs. and then spent almost three-
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fourths of that money, not for construction costs incun-ed Oi+ the Retro Metro project, but to help 

fund the MLEC project. 

65. Requisitioning tl:re money days before the Meridian property closing, while knowing that 

1) the closing would be. hurried, 2) there would not be an acquisition loan, and 3) there was a 

cash reserve that could be used, and making no preparations for funding other than from the 

requisition demonstrates the Respondents' were employing a scheme to mislead or deceive. 

F>iilnxe to D.isclose Intent to Use Proceeds .as an Omission 

66. The Respondents' failure to disclose in the Bond Documents, including the Requisition, 

the intent to use any portion of the Pwceeds to finance the activities of MLEC is a material 

omission and violation of Section 75-71-501(2) of the Act. 

67. The Respondents requisitioned a disbursement within days of the Meridian property 

purchase, knowing that there would be no acquisition loan and knowing the closing would be 

hmried. By submitting that requisition, the Respondents renewed tl:re covenant they made in the 

Loan Agreement tl:rat the Proceeds would be used to finance the Retro .Metro project-

68. the failure to disclose the intent was in connection with the offer and sale of the security 

and has operated·to mislead or deceive, 

69. InSE. C. 11. Zmu[ford, 535 U.S. 813 (2002), the Court stated 

Rule lOb-5, which implements [Section lO(b) of the 1934 Act], forbids the use, 
"in connection with the purchase or sale of any security," of":my device, 
scheme, ot artifice to defraud'; or any other "act, practice, or course of 
business" that "opemtes ... as a fra11d (lr deceit" 17 CPR § 240. lOb-5 (2000). 
Among Congtess' objectives in passing the Act was "to insure honest securities 
markets and thereby promote investor confidence" after the market crash of 
1929. United States v. O'Hagan, 521 U$ 642, 658, 117 S.Ct. 2199, 138 L.Ed.2d 
724 (1997); see also United States v. Naftalin, 441 U.S. 768, 775; 99 S.Ct 2077, 
60 L.Ed.2d 624 (l 979). More generally, Congress sought "'to substitute a 
philosophy of foll disclosure for the philosophy of caveat emptor and thus to 
achieve a high standard of business ethics in the seclll'ities industry.' "Affiliated 
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Ute Citizens ofUtahv. United St;tes, 406 U.S. 128, 151, 92 S.Ct 1456, 31 
L.Ed.2d 741 (1972) (quoting SEC v. Capital Gains Research Bureau, Inc., 375 
U.S. 180, 186, 84 S.Ct. 275, 11L.Ed.2d237 (1963)). 

(Zandford, p. 819) (Emphasis added). 'The Court further stated, 

Consequently, we have exp fained that the statute sho\J:ld be "construed 'not 
technically and restrictively, but flexibly to effectuate its remedial pUTposes. "' 406 
U,S., at 151, 92 S.Ct 1456 (quoting Capital Gains Research Bureau, Inc., 375 
u,s., at 195, 84 S.Ct. 275). ln its role enforcing the Act, the SEC has consistently 
adopted a broad reading of the pb.rase "in connection with the purchase or sale of 
any security. 

{Zandford, p. 819) 

70. In Zandford, the Court found that a misappropriation of proceeds from the sale of a 

security that occurred after the sale of the security was "in conne~tionwith" and a violation of 

the remedial purpose ofthe Act. 

71, The language used in Zandford is essentially the same language as found in Miss. Code 

Ann. Section 75-71-501. 

72. In the same vein, in Harrington the Mississippi Supreme Court agreed with the rationale 

of construing flexibly. Again, in Hanington the PPM represented one thing, but the funds were 

not put into an escrow account as stated in the PPM. And, although th;:: PPM represented that 

books and records would be maintained, they were not. The Court in Harrington found that both 

the failure to put funds into an escrow account and the failure to keep books was a violation of 

Section 75-71-SDl. Both of these acts occurred after the offer and after the sale and they were 

determined to be materiai and in connection v.~th the offer, sale, or purchase of the securities. 
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Act of Misuse of Proceeds 

73. Respondent&' misuse of the J3ond Proceeds was an act and course ofbusiness that 

operated to miskad ot deceive. This is in connection with the offer and sale of securities and is a 

violatiDn of Section 75-71-501. 

74. Jn Harrington, the Respondents made repn;sent;;i.tions that offering proceeds would be 

used in a specific way. "Thosewere promises pertaining to business practices with which [the 

respondents] failed tD comply." (Harrington, p. If?). The Court said, "The assurances that funds 

would be held in escrow likely would be a "material fact" to investors ... " and that since they 

were not held in escrow, after the sale of the security, as in accordance with the private 

placement memo, "false statements were made in the PPM; and the use of the investors' money 

[not in accordance with the private placemen\ memo] was deceitful and fraudnlenf' and "the 

conduct was a viDlation ofSection 75-71-501." (Harri!lgton, P. 22) 

75, As in the Harrington case, the private pjacement memo in the case at hand had a promise 

that the bond proceeds would be used for the Belk building atMetrocenter Mall in Jackson, 

Mississippi. That promise was not honored when the money was instead used to pay Four 

Hundred Thousand Dollars ($400,000) as partner distributions and to purchase property in 

Meridian, Mississippi. And just as in Harr#iglon, false statements of the use of the money were 

made in the offering docillnent and the misuse of the investors' money was deceitful and 

misleading. 

76. Further, in Han·ington th.e Court states that "the plain language of Section 75-71-501 (3) 

does not contemplate the actual commission of a fraud, but rather 'any act, practice[,] or couxse 

of business which operates or would operate as a fraud or deeeit[.]' (Emphasis added.) 

Accordingly, there e::Qsts no applicable statutory requirementthat fraud be proven at all; it is 
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enough to satisfy the statute by showing the exiStertce of an act, practice, or course of business 

that would operate as a deceit." 

77. ·Although the Respondents argue that more tb:an $587,000 was owed to Watl\:ins 

Development, whether or not the money was owed is irrelevant. The actual act of the transfer, 

particularly without any paperv•mrk documenting-the validity of such an obligatiott, would 

operate as a deceit. 

78'. Respondents argue th<llt they had the right to expend from the. Construction Account more 

than Two Million Dollars ($2,000 ,000) in professional fees and other non-construction expenses 

above and beyond the amount required to construct and improve the Metro Center space to 

accommodate the City of Jackson as the tenant Respondents further argue that both the 

purchaser of the bo11ds and ail other parties were aware of th<llt right. A reading of the Loan 

Agreement at P11ge 5 def mes the word "Costs". The definition of Costs does not provide for the 

arg11lnent of Respondents. In addition, at Page 10 of the Loan Agreement, can be found the 

definition for the phrase "Surplns Bond Proceeds''. Had there been any Surplus Bond Proceeds, . 

those amounts would not have been available to Respondents. 

CONCLUSION 

Any of the violations a:bove is sufficient basis for the imposition ofan administrative penalty. 

The violations are a sufficient basis for testitution. 

THEREFORE, a Final Order is hereby recon'lni.ended ordering Respondents. Watkins 

Developmenta!ld David Watkins, collectively, to ill1tnediately make restitution of$587,084.34 

plus legal interest from fone 8, 201 1 until paid to Reti:o Metro, LLC arising from the us.e of bond 

proceeds to purchase the.Meridian property. 
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FURTHER, an administrative penalty in the amount ofSeventy-Five Thousand Dollars 

($75,000.00) is hereby recommended against Watkins Devdopment and David Watkins, 

collectively. The penalty is calculated as follows: 

1. Twenty Five Thousand Doliars ($25,000.00) for violating Mississippi Code Annotated 

Section 75-71-501 by omissions and untrue statements in the bond offering and sale. 

2. Twenty Five Thousand Dollars ($25,000.00) for violating Mississippi Code Annotated 

Section 75-71-501 by employing.mis!ea;ding and deceptive actions in connectio11 with the use Df 

bond proceeds. 

3. Twenty Five Thousand Dollars ($25,000.00) for violating Mississippi Code Annotated 

Section 75-71-501 by manipulating the Requisition forms and by substantial omissions in the 

requisitionS for payments. 
-fh 

This the li &y ofMarch, 2014. 
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HEARING OFFICER 
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ADMIN. R.E. 3 



.. : .. 

OFFICE OF TEE MISSiSSIP.PI SECRETARYO'.F STATE ..... •.. . ... SEC\flt):t1~s:t)f91Sio:r'r ... · . .. . ..... 

WA'tt<IN$ n:tirV'ltbOPMENT; 'L:LC 
'..4f5li!. Ca,p,:lfotS'tr.ee:t: · 
Jackso,n;,_ 1Vlis~issippi)92(f1 

ReS]Jonde1il 

NO'rl:CEOF !NtENTTO '.fi\'il'OSEADl\:UNIS'l'RATW PENALTYAMORiiER . - - - .· ·- - . - -· - . ,. . - ,_ ... . 

RESTITUTION AN1:J DISGORGEMENT OF PROFIT - - -- - . . ,._ - . . .. . . 

Thi' SECRBT.ARY.C)F $1'.A'tB•d;F M1S$1SSIPPI;.byand through CherynNet.t, ASli)rstap,t 

Secretary 9fStafo for the Securities ;lJiYl!\io11{herem~r ''PiVisfou''), hereby issue~ this NoJ;iqe 

ofii;tte11t\tJ J'nwoiJ:eAdrrtlnl.striitive Renalfy and Order Re,stitutiJJ'4 a'nd, Pi$g9rgemeiit of.Ftp.fit to 

Watkins Deve1c;ipmeut;J:;,LG(hete~ftet ''Watld~:D,,,'t'<iojjmenf;) and/or David. v.ratkiru; 

("W<itklwl'j, irtdiviifuiltiy imd~s manage< ofWJ'ltl®s Deyer0rmen.t !ll:Ld lri $!ippoft'.hereof, states 

l. ·Jtriu'.SDICTION 

The Mississippi Secill'ilies A.c?'t, codifl~ atMiss. Cbde Ann. $eqtion 75.71., 101; et: S(fq. 

(2-010) {het~nafte:t "Aqt"), gives the ailthorltffo theSecretazy of Stille t<n:e:gµ!ate the .sale of 

securities ihhilississippithatare nQteii';e:1n,pte(l'by.i;tiltufe orp.teem:pted hy fed&ral la\\'; iµcluding 

·any offer, safe orpmcli:ase;ofsecuiitie;s lliatlnvolves fra114 .. 

'SOS-3925 



/ 

n. FIN11INGffOF FAC'r 

X. ln:Aufillst; 20lb;.Wiitldn$, a;~ m'Av.?gei:ofWa'\kiiiS. :0$Yeio!?)l)t'O'n:t,J()rmeti.Retto :Nte.tto, f;tc·, 

a iiliiliaget-managed MisslSslp'pi liiolred liabllify romp any for the PwPose o,f~er.lt4ljzlng -tl\e 

Metro until July 2012, 

tl1e Pi:iya\e Placement t;!el:Il,D~ijndum ("PPM'~), tP.e M;i,$lli!>s1J)pi Bu~ne,ss ~liian,ce !0i9,for!itiP.n 

('MBFC;'), '$ acottduif fss]ler; 'issued' TaxallieRevenue Bohds\.Seties201 L(Retro Meti:o, 

LLC 'P~oJe\i) ('Bon4.s'~ in j:he µr-W.oipi>l' iµ»oJ1Ilt (}f $5J95,\lO(;l:OO', .an:(!Joaued. the j/toeeeiis to 

Retro Metro fo finance the remtalizlug of the Metrocenter Mali The Bong? were iss!leci on 

A til 12' 20H. ' p - " '' ' ' 

AJ;iril t1, toil that@ili;; fopre$.ntttion$ ~\iiili:i~R~tm Metro was :nota.pill.iy' to any other 

)ndentiJJ:e,-~eem\.'J:?-toi: ot)l:e:r ml>:!,i:ument ID\lt<:l!',ia;j{y lllJ\1- l14Yetsf!ly a;ffoct/llg \t$ lit1.~i;s; 

fUifilicial or oilierW!se. Watlclns al.So stgnechl Cfosilii;, Certifieatll .on Apd! 12, 2011 ·stirling 

1;he rep1'.ese11.ta~\()n.s in, tli-e toari-A~ee,llleni and ot)ler hOnd o:&er'mg dooum~ni:s yre:r:e <;cttreci: 

il1 all material aspects. 

4, Th:e Bonds wete i$SiJed p»r~U1'UJ.t to a Trust Uid<;[1iori:; heb.'.AAfil .lVrriFC and BlillkPlus, 

BaftkPlus being the trustee~. Ba.iakPlus lie!d tlie proceeds in a Consfy:l).dion F:und accoµnt fm; 

Ri1.b:Q Metro ?s tiustj}e tnder tlw "t-tustii:ldentlire. 
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s. (}ft4e toJai. J:)t!)ceeds. 6f$5;i95;000;00~ Wafidns, a'HnaMge~ with; sigi.iabtre autlwiity; caused 

$4,875;043,00 to be tran1lft;rrei;lfrom:tJ1~CPn$ti.1ii;tlo1t Acci\Ur.tLlritoa checkl!igl\li¢!ij1n( held 

oy Rlltro Metro vd~h. :BinikPius, 

6, On tlie same 'day't!J.~t' t:P:ti !'iorr¢; Werii ~1>siietl;.AJ:irll i2; ZDI l; Watkin.ll, ~s lt)@a~er; f0i11ie!f 

Meri<lf~i.i La\v Enfoi:CefuentCenJ'er; LLQ C'M;LEC") foJ;;the f):U!J?o.se of p\lrciiaihigrnal 

pri;>perty.m Mieri:4ian; Ml8Sisippi ii.lid foas1iiitfhepr9perly .tu ~e City .t:lf':M6ddiill.1fora p.&llci; 

statfo1i. Watkill:S peveli:iP!llenttiwn;i a 7$% mtere~thi.· :&lLEc. 

7; 0.nJ\Jii~ ~' ~Ofi,.Watldns, asnian;;gerofMLEC; cailsed $~87,0114;~'\Jo he wired froniRetto 

M~ti:c\ js. eheoki:trg a\lCOW(t witJi.J?tµik:PllJS tQ a rt:$!, e:st\ite cfosfug accouutf Or tlie lllw f1tn.l (!f 

§. The $537;924,3'4 wfo;d fi»ml,teb;9 MetrP.'.~ d,itickfug. accou:nt was µsexltgpu:ri;)hase .teii,1 

pro.Pei:iy focilted atS;IO 2;:s"& Avenue; ¥<;>J:i(li1U1,.Mii;@.>sippt S:<i!d xeai p:tOperty k. cUJ;!Ci1tly 

oWiled by :MLECartd leased from MLEC to the City of Merid~\tfi, 

9. S.ecti:on 75.,.71 c.5-01 oftf).eAcfsets :f\:<rth; . . 

·G!'!J!erar Ft'aud. 

It is. unla;vfu.l for a:. persoµ, iii \59PI\()Qtion with the offer, sa11;1, o,r ptu:0l;iase .&fa: 

seourity, .,tlire.ctfy or indhectly; 

{l) To el'l;tpto7 a devi<:e, .schern:e, ot artifice to (lefraud; 

(2) To make an iiniruf.l state11wi\t Qf~' m<1Mrial fai'<t ot fo. omit to state a 

ofthe. circumstances undet wl;lkh they wete ma:de,.not misleading; or 
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( 

(3) To e1Igage J;n.im act" ptactic'!l; oi' coilrse qf_ tush;ie~~ J\iat:operat6s or 

would operate as a ii:!lud. .br d,ec~it 1lP9'i1-wothe1' person~ 

16. Too Division maY, el).lpioy.t¢:m!idfos S!)toutmMi~. Code $~cti(>p_Section .1541'604 of.the• 

Act which s:en; forth: 

..i\dp:rln;~ti:afu'e enfortement.. 

(ii) t"JSua:b.ce of an;. 9rder or Jioti¢.~. )'£ fhl;) adminlstfat6r detem~e$ #wt a 'f.i\i~Wi\ 

li<JS e.Q.gageil, ls engag'mg, or fa aboutto eng?-geih ap: a\'t, :ptactio!'l,. oi coiirse of b11§!1Iess 

ooil.stitutlng a violatio:n of this \:h~ptet Qt a rufo adopted ot•orderls;>Ued\)nderthls chapter 

pr ~~ta plttson has materially aided, ismaferi,l)1!y iikJi,iig; oi:fa'<ib6uffomati;iriallyald i'lJl. 

act, pra<;tfoe, ei; cour.se o.f!iu$ihess o®Stimting avioiatioa. of this chapte:tot aruie 

atloi,)ted ot o.tderissiied under thl$ chr:;pter~ 'th.e 11tfuiiliistriltoi: · ~y: 

(1 ),:WsU.\\ \4'!. O:fdet ilrreuting the pi;Jrson to ce~e au it deSist from engagiJlg 

in the .act, pmctf c¢:; or cou:tsq ofbudille.ss or to take oifi:e:r actioti·neQ'essiil'f 

Qi' i!jiproptiiiteto cofupl:ywiththi> g)i\\pter; 

(2) I~mi.an·o1'9'i;:r deny,filg, suspenditig,revoldng; or condiHoJ.W+gthe 

ex.emJ?tlons for.a broker;deaier 1111.dei: S~.:;tfprr 75•7i-4bl(b)(l)(DJ or (F) or 

an. ilwe~tiµent?.dviser t<nder Section 75•71403(lj)(l XC);or 

(3.)Issue rui ordvr:-

(A)tJiii,lf;u,Si_,ctfoii 75-11~20'1; 

{B) !mposjng a dv.\lP,enaltyin the case oftmissuer ofregistered 

Sec'!irilles, btciker·dealer, investn:;ent ;i,d\iisot,. agent, inveitment 

. f{dv.is<'E i:ep~sent(J:tive,, or oilier pers0n: who v.lo)f!tt;d this C:hapter; 
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(C)J3im\:ng 9r, S)!spenciln~tliej).ei'Sofi from association wmi a 

broke.t-dealer or investmel)i;advisqt rei:;i:ifotfdJ'.n thi!i ~t<ite; or 

()))R~quii,l11:_g the _pe,tti:tnro pay testiti:ition for any ({)ss·9r d.1s~9'1'.~e 

!lllY p~oJtts'?rlsihgfl:orn j:liey yiql~(!o~ ln¢hit!itij;i'lnterest 

U. The previous paragraphs are iti.-;orpora~ed'(iy ~~renQe. . . . 

12. Watlcins ·and Wa\.ldil;\ bevciiOpmelit 1.\1t¢nded to iis.e .. pi:oe.eeds of the )3onds tiJ fitifl.llceflie 

:actlvities ofMLE(:~. 

1.3' Reho Metro W&ll the conduit borro:.vetofthe.:Hond~, ,and Watkins ::Oeveltipmt::nt, >!If mwag~;r 

of Retro Jl.1efro, !Jrrough its m~~aget W &tkins, w~!Ueapousible foi; the material 

i)ii$stateme+its of' the 0ffe:ciiigdocum.enfu forthe'Bonrls which fl,\iJ.e.(lto d.i;>C!ose· Wi"it1dnS:' 

and WatPns Deveipvme..ptts i:ti,tentJil' ilnan~ ihe $'9tlVihes of 11tEC with proi;e<;ds qf fue 

Bonds. 

l4, By fa~ing·fo disclo$e theJ]: ili.tentfob!i tq'ajjptqprlate $$&1,DS4.34-0fthe B.Gn\ls_ proceeds for 
.. .. . . ., 

S"O 1 b'? em:plo:yhrg:a i1$Vice scheme.or artillce. to. deih!ud; and/or.mald!it1 \lJJ. IJlitJ:\l.e sf%ttjiient 

of.a materialfa.ct1')r t(n;mjt .to stat\>.'<l.)Ilaterlal fi;i;>f .Ue¢essary lii oi'dettO·iu'lke th fl ,'>t(!te)1lli.l;lts 

m:;id;,, in the IiShtof!he Oi'roumsfancM under which !hey Were ~µad,e, nof :ni\slea,di}1g; and/or 

enga,ging in ap. act, pi:l)9tice; !lt cout:>e of busln~~ i:fait dperates ofwoiild operate IO!s a fraud 

or dee~ 11.!ibn another jierioh, 

15. Watkins Development's arr.Wctt Watkins> J.llisti,se oftb,e Bond proceeds to fmanoe the 

acliyities .o'f Mt:EC has wiiWriillned the viability of RetrtJ Me.ti:o, W:hlch is uitimafuly 

r~poF.sJble for the d~b{soomed by the Bm:Jds, constituting a.fraud by Wafkins ~vefopnie11t 
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®<lior W!'itli:fus·lij)Ou hIB pEtrlhe~ w~etra.fy.t~tr:o, tufa :frauif fa m o(Jnnecttqn with,tli;e;;ifter 

!'l114 saleqf seel\rifi~ within the meauiilgof &ction75~ 71-501 o:fthe AcfbecauseRet(iY 

Metroi:emafos responsible for the debt;. a.;; the ¢ondult borrpwet .. 

J 6, Wi:\fklµ0cDevel'Opwertf'J? an4(6:(Wiii:lillu;1 fajJJlJCe to:<Ji.sotose in i:he.bo4d (Jµ'{(~ doojc1u1enb\ 

the futent:to uiie aiiy :PDiiion of the Bonds t& fmaiice the aciti<vl!fos .o:f 1JL.i3C l.s a mat:etiat 

o:l)Ji~io11Jvitltln the J.l\\\ilniP:g;.off).{ictioD; 7$-7J-~9t(2.) firtne Act, 41 cQnn,ectiqn y.{th the 

off et and sale of setur.ities .and has 6petatedas i fraud upon the )Jtir:Clia~et of the· se'Qurltfoii. 

Refto.Meb:{}'s suc¢e.!I~ hm1 beeu,,i:t'\ni.;oli!> iw.4 t)le ve,nt\ll'.e rem&hi,s in.danger of de;l;11Ult oniis 

llt;bt:' J11e purcJi,4s~r :\'la'l deprived of materfalinformation in decidingto putl;\hase the 

Bonds. 

J(; W:a~~ Deve!opmenf'fl '!llldlor·Watkirts' failt;re ti;> rlisqJose any w!clitionii! ol:\li~tfons; 

between RetraMeti:o.andWatkilis Devefopment isa mater.I~! omission Within the meaning 

tifS.eQtl~i:(75L 7J-:50l0..) 9f th~ Mt. jil, coiwe9th>ti, witli j:lie O~r itn:<l sale, of$.eeµritle$ :IDd 

has -0perated :aS' a :fra\i<l ~ponthepmeh.aser :ofthe· securities. The bond. o:fferilig:documents 

.IJffinnoitJ.v.dysfoted ,th;ifRetm.Met~o half n,o 9tP.:er f!nariciaJ o'!iligafl.pns, the p\:iwli.aS:e):' Wli!l' 

depr,i:;~ed 0f maforiat .infonruitlon in deciclirigto.purei!ase llie Bonds. 

Watkins t)le rnaiQmum penalty of$?S;900.oo for each vi0latiouofthe ;'\.ct pursuant to S~tion 

75~7-1-6l 3(d). The S~cr<ltai:yof State intends to -Order Watkiiis DevelOp.ment andlol'W.atldris to 

P<IY restitatfon to RettQ Metti;> tir a]Jemative!y to' fue purchasers ofthe BJ)nds, in tl)fl ru:nnunt of 
' ' 

$587 ,Oll4,34,.pius pxt;lut!gment inlerest at the statutory rate. The Secretary of Sfate·intends fo , 
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Xf'the Resjjondents wfsh to oontest the aiiegatlolii; set forth abo.V\l; or offer e-,ii{!ence@ti 

argt,1Jireni;> to J.)):itj:gate the aJ1egaiion$~ thei1 the Re~pond~nts w.u~ tile a request :furhearing. 

Suuh i'eqtfost shall beciadem writing to Ghe_ryn·Nelz, Ass~stant $.ect~tary of Stam, Se¢utltles 

:bivfaion offu¢ 11~ey~fa#~pi; S~c:tet<JiyofStat\<'s Office, Post offi:oe Box. l}6,.facks0n~ 

MisslsSi.ppt3920B;Wi':Jiin thirty .(30)4•iys frot:n the <lat¢, of receipi:.ofi:hkNoticepf futeilt to 
. f ' 

Impose Ad:(h.ini;;:ttative Ji'en:;ilty and OtdetR'es\ltutlottand Disgorgement of l;'r.qfit In the 
. ~ 

event such.anearing is;i:eq~est:ed, tlie Resi:iowlentniay appear; wifil or without the: assfatiiiice 

i)f all attdr)iey~ !iii '\1.ill\te!ini'tat a tllne and p iace fo besj{ecified an;d (;J:QSS,eft'11t:litJ.e Wifl1¢8ses, 

ptesenJ testim_qey, evi.tli;;nce'an;d argq.ment rela1ill$ ro thi:i matters c6i1talheil uetem .. 'UjJon; 

reqiieSt,. Subpoenas filay bi issued foithe attendance ofwi~BSSes l\lld f()\ tl;i(l pt{idu~non -Of 

bQoks:.an~.lJiaper;i;oI:t th_e R~J?Pnilent' !i bihalf\it the heijriii:g relatU-.g ta the.matt em confaii):ecl, 

herein. rf iliiaifrninistriti:veh~mg'f.s ;\eqt1_ested, \\'rli'ten not!ci; of the: i4tb~ .tlrn.e andpiace; 

Will he givi:;il to .i1l .)?l\rties' hy ci;:rtffiecd mail, tefudi :tereljit reques\eii .,$aid n()tice wiJl a!® 

designate a I;Ie(l,firrg-0£.ficer. 'ff a ~eque:it .fol:; hearing ilJ twt timely fl Jed, tbi:l S'!'icretary Qf Stare· 

in1l;:y lli-Stie a fmili o:rdeJ: withoutfurthei: proceedings. 

7 
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The actions taken and proposed to he taken herein by the Se9refory of Staie i:Q:e. in the publfo 

in:ter¢it .~n,d ati: :C.on!list.eAt witli. the 1mtpo£es set out fu Mlss, Code: Ann. Serition 75~7.l-l(Jl, et 

'.I:heS~tetmy ofStafoht;rebyl'eserves the~ig!Jt to 8ll11:'Il.4.this Notice qfiute!irto )1npow. 

Ai:lnilitll!trative Penaity a.nd Oti:ler Resihution and Dfugorgement of Profit,. 

rssiJED, thk the soih<lay offuty, 20:i3. 

Che:r:yn,.N.e\z, MSB #990~ 
Assistant ~ecr<;tary 0f {)tale 
MlS'BfoSippi Secietary ofStafo's office. 
P,O. Box:i:36 
'7{/.0Norih S~t 
Jackson, MS S92:D5 

. (6.0))359·1650 

b. PE:tEERT'HOSEMANN, JR. 
$e:Ci:¢filo/ 'Qf sr~te . 

.1\-sst, S,e~r~\fll'.y'ofState 
Securilie& :Division 
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OFFICE OFTHE:MISSISSIPPI SECRETARYOF STATE -
- .- E""mvr ES - IVISiON ;S "'v;-,.q'.,I - __ D - -- -- -

1N THE.:MA'ITEROF! 

WA'.fl.ON"S"l):EYE_L()ltMENT,•LLC 
245-E. Capi:tiii Street 
Ja~lis:ii!.1> N,lis~j~&'~~t3!)~Qi 

). 
} 
) 
) 
) 
) 
) 

Dav"d w·· - - tkins- Tudiv.ldurul · and ')--- - ll - . a.. --' ---- - - y,_ --- --
a,s lVI".a.J!"aget-\lf Wat1'ins1Jev~Iopmeui, ~LC ) 

------- - •·. - ·)" 
) 

Admhlis.trafiveP.:i:o.eeeding­
'Nµlii_bl{i.:;)_,$" J$~1}6QS 

AMENDED NOTICE OF INTE:N'r TOIMPOS)].ADMINlS'I'RATIVE PENALTt 

AND ORDER RFSTrttlTION.AND DISGORGEMENT OF PRO.FIT 

-01dl.!ly 3.o, 2!H.tthe·S!XlrefatY of Sitite 9f.iylis;ji~s'ipj?l !~s*d :l\Nl!llce. !1.ftl)tenJ _tp-Im);iose 

Adininisttiti:ive Penaity arxd 0.r;;let Re$(iJ:4tibn $1d Dfot;otJ-_;e!lle\ltP:.flito:fit ('~Qtl®Pf lhtent;,.or 

«Nof') to Watkins Deirklopment, LLC Ol.etdnufter. ''Watitlns D¢vefopnient'/ and/or David 

Wat.kins (''Walk.ins"), indivld!Jally and. as manager of Watkins DevelopmenL Affer furl'he1· 

Jiwe~t_i~~ti9!l and !lisC!),'\'efy, thfi- $1-:q:etiJry of Stme of Ml;:sissippi, by l\lld througl;i_ GAAryn 'Netz; 

A~sisll!fit Si:_l(}l'et!lrj; ofSta~ftlt th~ _.secnntl~~ DivrsiQr,: (he;reil)afttx ~Pi-.,i~i(lfiH);.h,ete\;-y 'l'iJµe)id$ 

theNotice of h1teptfo i:tnpost> A<!Pilitl:stratl<ie l;enalty au_\! OJ;'c!er Restitq!J.<;i:ti @d Di$gorge!i:ii<nt 

of Prolitto amend the Findings-of Fact and C-oncliisionfi of Law set fO:.cth.fu the' original Notfoe of' 

J:\it<;>P.t and.in support hereat states !he fol!oviing: 
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The Mississippi Si>Cuflttes Act, t9d1fiiid at Mi~s;Cod~ Anfi .. J>ectfon 75-?1 "101, et seq. 

· (201 O) (h~efua:fter "Act''~; 1;ives lhe authority tothec.Secreiaxy .of $.late ti) >egl,llate 1he sl}!eof 

:;etu~itiesfu:/i.._f.l:ississ.ippl, wcJudQ:lg an)' ofter; "'!)e 'Qf purc!las\ltif.securltks th!!~ lllv<,J~Ves ~ui;l. . . 

L In August'2010,, Watklns,.as i:iiiiiiaft<.ir'ofWatkfns DeV'elot}meht, formed Retro Metfo, LLC 

(here~.r "Retrp M<J!ro''J, :r manager-mana&ed Miss.issippiurriit~ lil)hUity e1nnp<1ny for 

·· i}ie:so.le puryose ofr>0vl(lil!zilig & portiQn qf lhe. Metrecei1\erl';iiaU'~ Ja;ckso\1; fullssissippi. 

\Vad<lii$ Dev1;!¢pmien~ was ttie rnailligetofRetro Metro'!I\ti) J~+iy 2012, 

2.. In: Jiil:iuary io 1 I,. lhe sfa hie tribe ts of Retro tvre..1;0 <mlei:dfut<Y ®· pp:Ctirting a15reem®t 

.Outlfuirig the. f!)rmati!:tn of the.cci!hpany, the. ni~m~er res:poiliiiblllt!es, :ilnd.managemei11of Ute 
~ ·- ' . . ... 

. company, 

t- Wa.i!tlns, as IT\l)llagyt ofWat~irµ1l.Jevefopn:i.e.n~,.ieJ1fored inti> a geyefopwent agreement, dated 

a~ pf.I;'eb):t;(tty'21, im lt.wifb:W~. as n)1\i:lage.r 9l'.R~lt9M«tt9, (the "Peve.fo11m10n~ 
' . . .. 

Agre<imenf') to undertake a {!es'igncbiiilo yroJect &tM~ttocentet M&ii {\b,()·"Project';). 

4'. Based on siateme.nts made by Watkins Developm'e:nt ils manager. of Retro Meito, piutkmlany 

the-Private Placement Memorandum ("PPM") dated Aprtl 5; .2011, the Mississippi Bt1Si:be.$S 

20 i 1 (Rei:t.o iyl~i:ro; LLC Project) ('1f}on!ls") •:\h-the. p~ip<liJ.llll.amount-of $5J95;0QO. QO, 11nd, 

pursuant to. it, l(Jmi,agteement\vith Reti:;;>. Metro,JoMiid .the j:l,!~ceeds of th\i Bonds (thi;j 

«Proceeds'~) ro.Retro Metro.:for the scle pl'lrpose to be useilforthe revitalization of the flriit 

2 
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:t11>ot--of.thi:>- "i!eikBuimin:g'; in, Metr\x::eitte.r ~hopph;i1;: ¢t11te~ .ii11~cl\s¢~.Mfusissipfii, r~ 

BO:nds ~VYitlistnW. on Aprll 12~ 2ul 1. 

s. · T11e PP't\4 does not nrentfon or ttfefonc\'l fueDe\ie:l6pinerit A$(eement. 

· 6:. k~tro· l'\tl;etm hM 'l)O·\l'ilier biislness_ imd soutetJ! of revenue other-thanthe Project and lhe fo>J'!i' 

orflie Bel-k $\u"JdingJo t\ie.C:if'.ypf'.r;;c~riJ?urSµan\ to a f.~iJS\j e:nt¢reg'\n{ct by-the P'!fliio;; \{U 
. .. t . 

7. As-a p_mt ofthe b:m.dtl!'lc'timentsfoi:'fu<i:is®aweofti:te ~oµa's (th() ''EondDocuni:en!ii!'); 

Watkins; in hi$ capacity rui ilitii:iitr,tfflif Watklns DevelO,piirerit; in its ciij'xiclfy l\S i'niifiaget of 

for;!led an A.Prll I, 2D)-1 (the "Lo;ili."J1{''):,paJ'l Agreement;) i_n: which :Retro. Ji1$:{)XeP~enWd 

that Retcb' Metro -wi!S no\' a ih""'' to arr other ind<;; trn:e a' e entol: of1-.e lruiti:u · ""'' ................ .... ._P"t '¥-- .... Pi ... , grem ... '"'- __ o;i_'-',~ 

rii!ife:dally ;ind. advc:>tsely affecting its b!Wh'ie$S; financfaio± ofuetw!z;¢~ . . . ... ~ 

&. In the same capacity ass.et fbrth·iii paf:igrapli.'.i', Watkins also executed a Closing Certiffoafo 

qn Apdl 12, 2011 represenl_lngtfu\Hhe Loau Agreement and either Bond Docmne)ltswen: 

¢o!t¢d iµ fill Wl!(eriaj awe\;)~• 

9. 't!ie Boi::td J)pcqmtj;ltS: do ii\ltmeri\i()n or refe~(}l1ct.; "tl!.:.-PevefopmeiiJ: ~epwnt, 

w. The De:YefopmentA:gF.:ement pfoviil$d for the di>Yt;.l0Ji¢t, Watkins Diiove!optnent;.:to b¢-paid a 

flat fee of$500,000.0.0 aild. amobllizationfee of25% of "project cost," However, the project 

eo~I; i;; lµl](l1owµ.and~s-not been disclqsed. TheDevelopmen± Agreement dii:l nobipeclfy a 

li)llitfo theptoJect (;Ost, pqtentially foµyh).g thep,l'Ojecfeosl, and t4us al~(} th__\}mobf!lz_atioµ 

fee to hepaid't!J Wat14ns :Oevefopm(lt!t; wi±houta cap. 
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I 1. TheBorids were issued pil'rfurantfo aTfuslliidenhrl'l'<~etween MBFC and BankPJus> as the 

!rust~ (the "Trusi ~ndenhire"). B'anl&lus, asirustee under \he Trust Iudenfum; ~l(j the 

frt:!()ee4s i'rli\ Co11\ib:Ucti&11 F1m:4 aqqq\illf :f4r:Reit9 Meb;o t"G'oli;i!rue(!on Acc;:olJl'lt''). 

ti. (lf thi:i total P.tiJCeedS ti!' $5;1.95,000.00heltl)D: tb:e co11~\roiiU<:inllecoµnt, Waifdns, as .miilla~r - ' . . . 

. ~ 
ti;a11Sferr,;4fi:omf4e. Conitrudibni\cQQUn~fot9 a ohe~:\i:ii:ig,?cCo]11lt held hyR.,;\!:<;.:M'etro w~tl' 

Bankf> ll\~'(the/'Itetr() M'etm A\:cttt!i#"l v,>lli~h iu)~oilill wµs to be used ,f{ltthfi sple pi;rpps;; o,l' 

.tlfe Prrij<;et. 

fa. oi,: Aprii 12, 2011, tlie same<laytilatthe B&n:ds whe Jli$1.,a, Vll'ltkins;:a'Smanagerof 

Watkins peveiopnient filed a ~'Certificate of Pormatlon''' with tni;; Mississippi Secretary :of 

p\!1;91¢singryi)l.prope:rty in Meddj(ln,)i1fasi;dpp{ .aQd kaill,ngJhe pwpetty :t<:t U'ie City of 

Mettdian fotl\. poilc¢: Stiilipn: Eveµ;L'ioug!i; th.e Ce~iifi.o:i\e o~f\JpnlitiPfi was notacw11i1y IDed 

with the Sectetllfy of State\; office \liltl1 April i 2t20 if ,~fue C:eniffoate ofFoiinadon zhows 

fue,effective date was ln:tended to beAfml 1 .• 201 L 

14. Ori June s;.2on, Wafki,I:ts; ·as map.ager of Watkins Deve!i:ipment, &S the Jila)laget of Retro 

Metr:o, \08USeU SS81 ,-084.)4.fo ~'Wired ftontthe Retro K:feti'o A~_Count to.:att;al ~te c!Osing 

ac!Xiunt i'bt t!w lii:W film of Biilliitl\'iCk, Ban:y, Thaggard; and l\:1ay, I;tP ofMefiillim, 

Mfosissip11t 

15. The,$5&7,084:34 wired from ihe Retro Metro Accoui:il was i1sed to purchase real property 

!ocated ai 51922"" Avenue,.fyferidian, Mis!if&sipp:l. Sald real properly ls m;rrently pwni;:d .by 
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G'' -'IF .,; - en_era .. .ran ... _ 

It faunlawfiil fora perSiiri, in wnnecikm with the offer, saie, .(ll' purclmse ofa 

,(i)t,-0 eJJ1Plo{ ai:levl0;-;;chiom<?; or ai'.trns\l to d¢-6;al)(i,;, 

(~) 'j:'g: nr:4ke:1JJ1. :UP.Jrl1li ilt:ttemen:to:i' at;natt:rfoffa¢tottb t>inlt to $tat'¢ a 

materl~IfaGtnece~sary in or<l¢r fo .. fuake the Statements Ji-ia<l<ll, ln th$ light 

oftlie ckcumslilnlleS. undei:wfildi they were_li1ade, Ji:otlilisleading;or 

;y.oµld, 9pem\ii•-as a i):a114- or deceit-upon ano¢.e.r ~erson, 

l1~-Th-c,P}vi_si,on maY e1111Jioyremedi;e~ ~.et9iiti1i:i¥lis;>. Q:ideAJm; ~~qhiou 15.·71~6Q4-ofth\'i Act 

whlcli sew forth::_ 

Administrative elifOrcemenL 

colistitutin& a\iiohJ:ti:on oftlrill chapt<'/t r:irai:ulii adQ]}ted oi; wcl1<r 1$.sliecbmder.ihfa \ih;i:p~er 

or that a person ha$ illil:lr:;dally. alde~,,fa ):iiatetlaiJy iildiiig, or is ,anoµt to iliafoiiaiiy !lidcaii 

act,- _piactfoe,nr eomse -of business constituting, a violation of tills clia_ptetot a mle 

adopte<l-or ordet'issue<l under thls ch.apter,:the:administrarormay; 

(!)'l&&ue:an oi;4e_t dP-ecting:thepfil'.ilon to cel\S<f !llld-desist.from eilgli&i:ti,g 

ih the ac!;Jn'.l\Ctfee, Oi" e()UfSe o(J'.>us~~ pr to Wl<:e (!met acfiou,iJ.i::e.,$sary 

sos--3ss2 



( 

"' 

ex¢JJi.i?ti'1lis'fo:r a bti;ik¢r:ctealetu1idi;:t s.;<;{~6µ 15-7I4Q1(b)(l)(l)) ot (Ji) or 

;m· fuvestmeil.t actvi~er untler.Sectfon J $"71-403:\b)(l )(c);p;r' 

{3)IssJ,IJ'; an order: 

ndViser i:epresental:N~, OJ: P!h;;r pet~q!l W:lio vfofaiaj tbls chapter; 

(C) Barring .-0r suspending the pe1'Son ftoni aasocl>ition with a 

broker~deaier or~veslmenf;,&d:V.isor,regfotered in this slate; or 

(D)R«q,1.Ji\'!t1gtlw p~tsQn t[j payrestitufion:J'.ilrl'l;ly loss l)t ~gorge 

anf profit~ ariilini> fromiD,e.y~olatioil> i11clliillh1dtit~rest · 

1 l!' The pievioti.S paragraphs ate':incar\)orateti by referenbe. 

19, :Watli:ins Development's andlorW:rJdrisr :fuiiure to discfose iit flfo.PPM di Boii.d Doctihlen'ts 

a(lf additkma)-0b!iil;.ati;o,!1,~ ofR,dro Metro to Watkins Deveio pment aa se'tfurlh m the 

DevelopmentAgr~e111enfis .a :inateoricl. omls,iig~ wlth:ili. the meal)ing,.yf'Sedion 7?-11'.-5:0.1{2) 

otfhe Apt,. in t0;µUe,c.tion with !he offer <inil sltl!'l{}f securities and h.a~ dj)etated as a 'fi:a\:i!I 

npon thepi'it<Jh.~ oft!fo sec:tiri.ties, i.e? the pilrcl;iase):s of the Bf/nds {the "Piiid~~ers"). 

Acjdilionally; W atkllis affmnativefy .:represented in the Boiili Dot\h-nents that Relro Metro 

had Il'o olhet i)J)anclal ob!ig;itioµs and therefore Watkins' repreBentatfon in the 'Bond 
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d\ipt~ve\l; o:frnateiial ill.f:'®n~ti_on; :I.e., me uudiselosed, unclear, and substantial :flnaneicil 

obiigath:n1 ofRetr() lyfutrO'tQ Watldn,'1,Q\'veiopme;i)t, ln tl1e\r Jleci~l?n$ to P.llrcJi~ t[le BoJlds, 

2Q, Retr.a'.Metro:>Yas,tlie cohd!llt b¢itwwerof fue Bon\ls;, ami, Wiltkins PeY<ffop1wint, 'ali Il;ral:\ag¢t. 

ofRetm Nfetro; through its manager Wa11ilils, Was feili,Joii$ibfo''fot the triiltedt.if;missti;l:t\ilhehh 

$~if()rtlJ i;l the Bond'Docllffients which faifod to disclose Watkins' $1.d Watkllis 

Dexeiopro,eni?:s Jntent µ:, ;fitian~ the'acli>:ilies,of MLEC \vljh :!he Proceed&. 

2l, Bf.fiiilfng b) dl:s<ifo~e!Ael! ill!en#ons fo !!P.PtopXiat!) (lnd/ori;onvertt)i.., ;E'ro9eeds ,for the 

actlvities tifMLEC, W\ltkln:HJe'YeljJpmeiJt aµJ'ii'.9r Watkfos 1~aVe'1Jol\it\'4$1)ctl9n 1$-1,~-sat 

by employirig a device, scheme, or !)UJflce to de'fonu); ~nd/pi',fnfilting i,m IJnttue sfat(l)li;ejit of 

\l m&teriaI factor to omit to state a matetla1 fact n~eessary ih ord~:r fu make the S:t\ifoments 

wad~ ip, fue'!igl;t Qf lh<i .clri<1m1st(l11,ce;; under which they were llillde.: not misleading; and/or· 

engligillgfu M ai;;t; prai;tice; ,i;'ii; eo\1rsj'l l}fbijs)!;,e,gs Q1a(operateJ\:,qi; Wo!lld o,perate as a '(finid ot 

decekupot1 <ihot!i¢r t¢rnon. 

22. Watld,ns Dev:eloprilent' s and/OJ' W !itkins! f\J:illli:e to -Oii;ci O$e Jn :!he ~iid Doc.t1menta,the Went 

tp tl!!e wd oi: convert any. porn on ,of the' Proceeds foJ:1:rianc.ecthe activit!e.s ,ofMLEC.is a 

mafeti&Lonii§sion witlµn f!Je I,11eartj!i,g ofSection 75" 71•501(2) of theAct, in connection with, 

the qffer an;, ~l'IJI" Qfsecµdtles <!utf 'l)a~ ,openited <ilia. fi:aJ.id upon th<; Pti~cliaserS; :Retro 

Metto'•s Pmj~et ha~ ,been; <l teiiu;ous ~cW¢ei>S ,l(h(I \he vemure t"iJlafus in i!3)iger or defuu1t 011 

itsdebt uader the Loan A~eentent, ThePiirch:;isers wer~ d.ep,tly~d' ofmaledal &il:ormation In 

de,cidi~ !o purchase the Bonds. 

)'.LW<l*1rui,Developi;nent'si;rtdlm: V;latkirui' act-0f'misu~eofthe Bond'Procee.ds \o finance the 

<lctivities ofMtEC h(ls l'lni:lern:iin<t~ the y),abll)ty ofE;etro Md1:0, which is:u.1,timl}tely 

responslble, for the re1:1aymeril pftlie debt; co~titutfo.g ,i. ffaud by Watk!w~ DeveJopme:;:i:t 
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itudlqr \Vf!f(d~!i µp,oli hill partli:$r.S in R:etrq M.;J;ro~ t~ J:h1ud fa in: conn:ection With t,he 0~r 

And saleofsepnritifis within thorneiiJi.iD,gtifSectii:m: 7$J7l-$Qi tifW!i :Att becatise Rf<tri.i 

1vlefro temams responsible fol'te~aymentof the-debtpurstiaiiHo !he Lo ah Agreen1eri\, as the-

conduit borrm\'ef; 

Tii¢ Sei!Xetwy ofStirto 1n~ends· to iimil!iJi;i, o~:t fu;Ung Wiitki)ls D¢ie11.ipment ani:liot 

Watkufa_ the nill<'(imum 1wnalfy'of $251000,QO for each vio!atfori:O:fthe Act pltrsuant to, Section 
' . 

75-"7!,613(d) . .Furlher, fueSecrdary.ofState intends to order Watkins. Development andlor 

Wa\kins to pay wsufµ(iop tq i,{efyo Metro oralf~afiyely to .tiie Pilre,ha~ers of\b.(.l Bon.<;1$, ln; lli;e 

1'Jlill®.t tif$$$.7,d~4.~4, pjl)sprij'µd~~thjfetest \li thest!lmM:Y r11te. 1'.t;e Sectefa!'Y. of'Sfate 

intend& to oi;-d~t Wai1dn$ P.evelopmeilt;;tildlor W:atkii1$ ta,d)Sgoi:~~ t(,} Retr$ Meti:c? Q!! 

a!teriiativ:ely to the Purchasers of the Bunds, aii_!_irofita made by misuse -0fthe prbc:eeds of the_ 

'.Bo;;ds. 

the .oiigjnal Notice of intm1( proYided the Res:P,on®uts an_ n_pportµDfiy to-su:bwit;. 

request for a hem:ing,. in -wr1li'ngi ti; Ch<;>;tynNetz, Assislallt S,etretaty ,o_f State, Stcndties Di:cid&ort 

9f' ijie Mississippi'. Sectclil!'Y'Of'State's Office, Post Office Box 136, Jackson, Mississippi 3.9205 

tq ·coi;lksHhe allega~llitrs~et fo):thabovl;l, or ({:ffer~1ilde~e<e-'1!1\'I arguments t9111ii1gate th.e 

alfogat~onsi. The Respomlents. h~\·~ -l:ib:f'il.dy rn\ldii J>t!l..'ll \i requesi )'(litl1m fuerequireq tlii):ty HO) 

da.rs from the. d!;lte. ofthe -01igi.n,i>lN<tt\ce (Jf Iii.tent tq h1ll_)OS:e AdtrfutistraITT.e PenaJty aµd Order 

8 
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't,h¢ actfons, (!'lken Md Jirop9s<J.i! lo bi' {a~.en (le:~efo by the ~1~taryQfSfat~ ;lre u, ihe; 

fn.ibife iilterest ~,nd ar~ t:onsistent \vith the purpi;>se:':cset oilt in Miss,, Code Alm• .Section TS.~ 71, 

YJ:n, RiCa'.t'i'O i\MJ!:Nti 

'.fire Se<ii'efarY of Bta~e hereby resei:vi!S: the riJYit to iµ:nend iliis Noti~ of inJ~t tti hnP,i.>st> 

Admi~s!r(\iive Perujlfy-and OrderResti]\1ilon arid Dfa$oqi:emenJ of Pi'.O:fit, a,s .'(imend~d. 

ISStffiD flus tiie23rddl! of0efuber20ti, 
• • • • • • ;J. ;< ............ ••••• ·' r;' ... . .. -. . .. 

Cheryn Nera; MSB #. 906:& 
A~si~artf Secretary of Slate 
Mississippi .Se1J1:etary of &taJ:eis Offfoe 
f.Q. Bo}.( 136 
700.]'forthStreet 
J~ckson, Ms 3 92{)5, 
(60:i) 3Sf1"16S6 

BYi. 

c, DELBER'fHOSEMANN .JR:. . . . . . . ...... ~ .. . 

Secref]l1y of'Slate 

CHERYN~E'.rZ, Q . 
A~~istan.tStc¢fi:it'y i:if Stll!e 
$~.Q!!ii\le& . .O:~yj~lon 
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C9.411~<0f(o:r P<tvid. W&tkln~ (lhtl Wi:itJµpsJie.ve.!opiiit'.'nt, !';LC: 
J. Ilra.d.Pigo:tf 
l?lgott & Johnson taw'.l.ihm 
115 North·C :n es.~ street .. . . . . Q gr . . .. 
Jacks:otr, M'iiisiSsippi 3.9202 
i?p!~9tt@vJiitwy¢rs;c.q111. 

ilonofable RobcitBafi¢S's .. 
Wh,'ee,fos~;.Bh!lpptey; Baf!e,s~: !<; Re,ctqr; LLP 
820South Streif 
St1ile~Ot . 
Vicksb.t1i:g; Mfa~i~slppi.39,l :u 
:rbaii~3s@•,vibrla\V.c9m 

10 

(J·... ·J~ . W/J :tf_f" ~ l ~, 
' "'"'""·>""· ·N"""Z'. .. ~~~- ~~'. .. _ 

Assfatant Secretary tif Sta~e 
Secm'iti~s'Dlvi~fon 
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Ntw:!Ssujj 
~~q!"-6ooYO'rrl$ ' 
.iif.ffr,aj'r.,Ql}.'ffii(f!,9@J{;.~f!i!Ykr{fr?{!iliifi'llpA$ !Nt;!j;(JDABI,~'i!Jff!i;,[iiJps~'ii{¢qljri.OF·TllE f{dt,i'J'!fli/f 
~f1~EIµ;9.Jf IJJ!ir}!'EP!f@.~·pjt;Q_J!lf .'ffflt l!f!J?;_P.O.SE4 £11 Jfr~ j}J)i1f(q1i cfR~!.1t{Qf 011sef; ?!!f?:~f~lsUJ~g tmvs/"re~{lff.({biJf-.;; 
·r.~IJ.(iflI:"a~1~J1i4fEflil-if,~~sllif1}1;.Jjf!¢~Sf:4!J.{fl.~ OOJ.1P.} l! ~mpt [(Om f/1¢~fi¢..t~--if [{.~f{!,me !JN!(!!:,n/ ldf~~~f~s1'ppf. F!tf.~ ~''.fiL'C_ 

- - ..J.fAJJ.1;;(?8!.1 J1eief~1f_'&ti~l "'APi{PfDfXJJ; ~ EtJRni'OP BOND 'cf.!j.tl,f{$:8/i:-PPJNj_mQ" i1i.fm::h_4dli~t>Cla. 
:ts1i9s.1i1lHi 

W~ii1;5tl!rtn11s1Nitss iiiNAi'lc:©c.ottRo~tto'i'l 
· · · 'l'~~~b~R.~,,~,ni.6.IJOnch:, Se~'.~~~:Oii~ 

{!!~tt.q MQA'.$i,.LLC fl'.Giitftf. 

the, ffedes::Jiffi.i ·rtmttls: rti~;~hceii .a~d\l:ii; ((liq "Uoiiaa11
) \~'{if ta· ntnited~oiill~ifans- of"ti1a Mfssf*slp.»i ·B~a:·ines~· · 

Ffq~i;n::~ ¢9tpg~~ifa~·:(1fi!3·"i~'~t•i)'P.~~(e. (o/~pJ e.il ~11~ qx\enl P.l!Y·~kf~ 1i.1'i~-~i{~~: Ugnd ·~:~¢e9~·i~1d:AtgPt n~Qi;iejS 
p(¢&t?d lfie~~(~p)'*Qnl~ ?,J.Id' am ~~.q::-~if py.:a .P.f~~(( ~~ Qro'il\!<nfs: io: be, mu:de. ~0-_ihi:r~.1.wr :i!rrd~r i(L9~fl Ag'("CCi\1Q!lt; c:;f~{i;~· a~. 
of· f;li_liil ~··. ~~1.r. \~~~·''.~~mj:·.A~iH.t\@~)~.~y ~n~;~Q~Y¢eJ)./!!.i !sS\lt:f n~d .R,effo·fyft.?~~ ~ttj. ;rMi~sls.~P.pl llmitrd· JlilP!Hi:.Y. 
coii:J{iHfl}I (tjie·"COl}5panr'q. 

1~ue; B'Q#d~ jtj:By bo· so!!l.§i; 1:~~l[ .. {[n~::fy' (:4~~·edlt'cid :rtfv·~rnt1>~'..)i~ .g~p11e~ Ill Itu:fii ~.Qi(a\ 1ntcle.1~·:ute: 
:SE~~r!ti~ 4cl of l9~3~, ~~ ~lnf.1ld¥i ·o 1..i'.q_it~liciii!i· 1'.nst.UbtJbfud lJ11~19i~1~ nf t1_ef)u~·~ Fi.+<ur~'·l49 ~\i"O-t 111e S~:iji'iUb~:·ACt 
,Of.1$133~ fl~ ~ll]Ch'!if::rl, 

.. .. rr:~:.~?.ri?,~.:~t~ r :~ ... s~1bJ~\:~:cf}'.~~i~i~~~.<!.¥~1~ ti;( ·m~~~irily .ti? f\~9re fidljt .J.~~Theif~~~n. :-rri~ U~nd:;; .~·~e. snbJec1·l4 .. 
Itr\;C~lme11t·p~kS •. !pc!µ~U:iffe,:Io~s gf·p~!;n,i;.~~~t ~l:!l.P1~.llt: lJ!}IU~c&~ [l\hl(<;st On tttt? B.nn® !§ .. ~l,lla:Qn, i\~rn l Alld Ot:!ob,er f Q.fr 
·fa1Ct1.yerir cofi11nm10~~ OCtbf,ler r 1 20t I·,. 

Tfi'e B0i1(!:if't\fi:: is~llabl~ '<i's ~tllJ f.~i{i,il\~¢.~qrj'&i wl!J:im.it·Cffi.tpcif1il ·a11'g S:h'i!U bt(~~u;~·in. iltllQi;iriWII denominfttioiis o.f 
:$1901000 m'a.~y· f~segrru 1i\li!LlpJo·of1-$.5',oo.ttJ~ ~?EEe~ri~Jtr~t,.-r~fo pt~dgal rjf f#ti:(i-fldbiiiP.fi1'i.fy:~triiillliJi:ii ltifii)!i 911. llft?fici~'* 
wl!l l:i~ P.<if&bl~ HI Ui1(nrincip.l}I c9rp9_mt~ frtis~·ofti~({ b'f.tll~tTti.ste.b-.· 'fl1~t1011,d&: Will b,c iegiSt4¢dijfiJufn·a1nts.ofCrlde-. & Co:, 
.fl$ ilp111fuee.;. i;if Tli~ Jiep9sit{{ty 1.~tst: r•. :·.:. - .. ; 'f.ftj~ _YotU; N~w YOrk: {$.-0'~1 ~sei;i~njt'ie~ l)e_pQS-11,~ry~~j. 11te' s~ctlr1tl~.' 
.tiep?sJtory·.~1,UI a.~~ ~ s~~Jtle."J di:pos ~.fitr *'P..~~. P'itr£1in:mx wlil, ~.!?~·1!!.ad~.~!lfy: ~.~:;~q_rik-~.~hy ft.:i~ H\rm1gJr (91;5 
~A'.th;ft'.Ja,r1.~ (a.~.tti:ro!n ~ef.i~ed) i~ ~ . : P.Q~emY.,. ?Jt4.n.o.physi!laJ ~e).iy.~ry ~r.~~1e~~!'?~\yill·p.~.ma4~ to l}tg~flcj~J 

:~~s:r;1;;~:~:~*i!~afi.1~~fg~i~· °Ii~:;J~~~1r6'. f°:l~~~r~~i~f~~~~}~~!tft:~~~~~0~~ i~i:;~:·:~~t 
·th?·Secttrltie~ l?ep~'$i~o'ry, re~l;irC;!ices . . . ... ,'o: llrn~~0.deri:·nf.JU&:.P,m)tl~: \)t f~~~~\ereq .0\1•i.1~~.$:!1all 1ilea~ ~ede ~· C6i;\~~. 
nforf>s!l!dJ !i.rti:J·s:ha)J .not mei\Ti t!il;} U~n'e,ficl~l-q.IV!le~·pf'ijif! nop&ise9 11THEAOW.~ ~QOk ~1tt'.Sjs.te.1.nu /H)t'l}fh,· 

TiJinS.SiJj;t( SHALL NOT nJ}:OBLlOATilDTO PA\?ll{E ~RJNciPAt ANb liitiiMtW, (F A1'JY,.ON THB. 
BQlJDS· CiR Tf\IJ:·, J\oi'.r£1\Es:t' THEMPN EXCfiv'r )'llOi\,t;Til!l '@\i.BNQES A1'Ui Jiri;'fJibcllBJ:iS l'LlrJitlED 
'lfi~\lB;QR, AND N:sfTH$\l '(Hll iWTH ~ 'c~"1>i'f' Ql:'TIJB' T~sqllit NQR' 'fllJ'if:.tP.n'!i' /i~ri· Cl\lififr OR 
tA)/JNQ 'l'o\J/m\ GP tHE Sl'AW bF'M!SSJSSlPi>i !lfi:A'NI' POLJTICi\Tl SlJ!3D1\rrsi0N!'rHliliEOI', 'JNCt\JbtNo 
~tlS(;JSSi1'Bl $lls(Mµ$s !C!NANC!>.«;0RP0141'r!oif •. 1§ )'!CffpdJi1) t<l Tiffi .rAili!ijN:f; oii ii\Jl. pitiflciPAL; 
l>REM!U1\11 IF ANY, Gile lNT~RllS'f O.fl Tflll BONDS;!RE iliSUERHAS NO TMlmG P0\1(RR. 

. ;~!rt; ~qnefs ~ilt qff~t~. whe~, a~ itnd· ffi~sri~,.:~ut)~~ft.t.~ ~,-apP.tovc_t o~.ltg.aJiE}': 6r.~W&tT~iit$..:I,NdJ:fnl \Vint{iI' & 
sii;nn~, P,A:1.'fi:c~o,.n).:Mi~§ls.siP.~I~ J.)011~ CD.11n:seJm1:d <;~t.!~s~~:!A tr~c; Vit~e.rwrit¢J'. C~tatn lti&\l!! ~~~!(~:G."'.'!Y~.U ljg,P,a~.ed upon 
~·~.~!!) l~s.qey·b.-r: it.<> .~Q~ru~~,-~ti~.~h .A. ~l~gh~m, L.~' .f11~Ip~~.~."o/.)1~!~-!l.P¢:.,_11~g ~<!r th:e ~.mfl~n~;Q.Y.~i.1~ !;\?:~~.~~-C$1e;r~w· 
F1t:~;-fJ.,'(,.e~·J~kSqt1, :!'i1lsslsi;!!)§.i •. O~lfverr. Of tbt) $qlliis 1~ -f<X1tecl® Jo ~ i;i1no~ Qt\ or. 11~0.\it Af,!r!l tl:! f.Q'll m.Nffw- York1 
Ne~·YoJk: · · · · · · · · · · " · · · · 

DUNCAN TJiiJL!AMS; fj'{C. 

'ffirs .. Pr.11~cta Pi1JJ:i!.ftrei1.t Af.ertfr1.ra11rfiiI~1.ttifilted AJ!r.U Si· ")/fLJ. 
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-$'li175~0£10· 6.0dO"o/uT01·111 'il-1,t~.tls d!tR(f~-t:oB:i':fl,2021 
~~~b,(IUO 7.Z~01l-~ Tot<n~ Bbliih"flii'l'l.Oi:fobCl' :t.)'.iti3f· 

CJilUTIONAR\' STATEMi<i'frl,i RllGA:RDlNG 
.J':ORWAl.ID·LOOKl'.NiJ.$.'J:i'!:\c!W'!tN:t'S., 

:iN 'nll"t i'RlVATE'J:LACfilliEN·1fl\1EMORANDUM 

~. ·§.eif11iU-.$!hlStriiarJ'J~id~a Q~ itr~ut~.ted by:r~~ili;¢.'I~f~~-m-·rr.ival.a -P.lllt:e.i11ttjt1Y.fe..ii'iOr<indj.im;'.-¢:0~!111.l\1fe 
·'.tf<!f.l.~.ahf~l~~.%fns::~~fu-~i;".,"-:·.SJ\?Jt ;rl<l.t(l.ll'ienls.JJl"e ·~e1\~~ !~lm!-.lito- :~y.111« tel)ill1i0-{ggy.~JJ~.~tl.c;~ as "pltnli.° 
!'e;xp~cf, 0!~e·~Jm!lle;'l ••q_!;f~gctl;~ ~mmrr.wotd~., • 

'Tilli.i.<o!'ifu\iEM!lN'r-Oi CEilTA!!i lll'~lllfa QR_ OTJIBR EX~lle'rAi16~ Cdfti'A..'ilEll .i:N 
&(I.Cl:( i<il~W'Ai\ri:£1ioic\l(o . sTATJJMi\NTs \fevotv){ j<j./o';;)i~ AW,ri. yii\\.No1\itj !ti~I<ii; 
lJ.NEilf<T~ ,A'N'J)·inlffi!L !'~01\SWH!Cfl' M>I Y. 'CAUBFJ AcTilAL'lllJSULT~i ·pffitlfOlllii\NCB 
on: ."¢fUEV!i.MEl<l'l' bESCWEb· w B.o ll\A'l1lltl.)L1W Dil;~EREm'.· !'ROM: ANY);OTURE)!EStH,~'S, 
PJ'RF)'>\<Mf.NCE ,QR; A>'JJf~MEN;r· EXP.l\Jl$SED, OR .~~p:. ]lY W¢H FQJ,\YAJiI:§f:.BfJl[lNG 
sJA:J:EM;~TS. !!W!M'f J<fB;J~l!\i!<, JHJl. co14PAN,Y o)'i. Nf&. m j$·s.u13:4J!y W.~il'U:"' {))'< 

]W~fg~to1ift~~~g~~\l'~~~~gtA\~i~'~~~~E~~~EJ!it7Jh~OR 
. . ~?;,rle~Je.~. :?roKir, ~;~ies.~~.,?i'-~[,~.~ .P~~~ !'.~~ been m1I£t?rJ!~~~~i 1h.k ~Js:tss1p~;-~ef.NJJ~¥ .. f1il.~ri~~­

·cpt].iomf10n '(~6. ''fasuer' 1}~ ¥ilrO·Mcli'O..; t:LC (the '.'.CGfi:i~any!?-r oct~ifr1dehV-.rlrl!l_r fl) gtve. ruiy II!~a:tton Ot lh. 
iititk e; ~ny·r.epresen~101i~' eilief .tlla'11 p1tiS.G «m!ii.lnei:Hfi this PdVa1~ ~futjime:nr.Meiii&tliildtim;~~.,if:-gJ'/e~,or in1td"e,. 
S\foh:9P1~.i' 1.t\f'o'rfui.!~cifi.oi.teiiJ~s-ec~fillin!1~J;n""\t!>fi1ot,b),telied !Jp'rtn ·as.Jiii)'l:~~ b"t<,.en:filiJ~ofJzcd hy a'nj-i,>f~fl~ .ibttgrilil:Jl:, 
This: ·PtlYflte':P1~aei'i,ie»t·Mei@rahdiitn-il~s-tlntconsdm1e all offer t_~·-sejf Or.:11;$1'.:rlfoltlit!on of an o~ Ip fuiy-iiii:Ji'tlf 
lbe seci1fjjj~~ ofibf.6<i:'nerebY by Hll1"Ii~o}1 :ii} ~Y.J~ri~dfc!lon in. wJ~'icfi ~a~Qfti.e·Dr~OuCI1alion fa nDi i:rniil.nrked DJ'. 
iii ·w~!c~ ~~:.Pt>!~§~ ~k!~.: ~.~l~~.§l\'.::;qpc¥hq~tr,:r~ u~!:~~1lif~P )~ #jO_·~~}~ aOy ~~rs?.~'¥")?~~:~~.Js:· 
unJawf!:lI to ma.ke: ~cll offer: bl;" .sollilJt~fi?J1.:. Tpe-.[nr9nJ!nl1ein sel fcirtl;-.h.ei;em· hps-.b~ ~bttuned ~·o~ l:heo ~Q~§'.~ 
D1"'C llfaffhiin biifur ~nrcei>l•hfch~~?~ Oi!1f6Y.~d·f(j O~ i"i;-.lfoble·Uut lS llhl!&~iw:anreca ~s fii"Elt:etiacy &~·01~ple{"618.s5'. 
U:f, MiLbrtitiUO b~ ull:is.ln.leil bs a·:rep~nm.litm b}l!·me Under\vrft«,.'Ot"tlitr T.shliet,'-'fl1~·Jn!6rrilatl0n w.d .CX.pfd'lt'frt~· 
of qpi;htan ~orif~foeit "tierelu:t::/:17 s.iihJei(:cf!q·c~ftii_g~\~ir.hri1it nqtlCe nri:d·n.ekbi,r.~:,QeI\:V~l)' o.f thlll ~dYate._ffoC~tq.ettr. 
Mem¢-anciurt111·or F/ny .s~Je .uJQ1e:.!;fun~S:_.tnl\d~.'hsitt!-!!'f~e.r shalt ~lrrder tt\.1)( ?JVl-1m~1p:oc~s.: 9~t~ any ·~ptt~aitrm".~t: 
~lie~~ has be¢JJ n1r!t.l.ian.te lrr lhe.J!ff~lfs:ofth~ if!'St1e-~. Q.t~¢:, .Cl:r i~"C 0-0:lJ)l!m.'J."ll.~~q_li .u~:tl'!-t~.lii;ri:iof. 

'fh~·linciwi~ter hti~·Pn'.!\'.1t\~~·~ ~:1faw1fit$~~ence fur iil()ltf~ ~ Uµ;d?-iivait:.l? l!\c~m~!U }4"e!D:C?.r~quii;l.: 
''!'he Und~l:\VrRer iih;{fevlewiid ff;~J19J~~ llflfUs Private llli\tei11efifM6inim.itiil .. ~rri: trl. a~c0td~~'\~it¥,.11~il:l l;I~· 
Pa.it Of; tis' rb.:pn:tasibUiUes t<ffoVe:it~-ilii'dei~~l·clIBtal s.eCtitl!les la.\\i.{as:·applli;d'fii llte.fi;ClS ;:ii!dbicCums:linC.:~·:Or 
.this &aruhictidtt, but tiie. Ullderwr!tCt'.dOei.-ficl &imriiilri)·e.- (fie ar.t\ll'iicf 8r .Cq"raprer.enes:s o( such. ififoimitt!Ofl. Tl:iis 
Pdvate Pla~eri1ent;M~motap.du.m I Sc I1.9t· ~~)lifr;tr !.o &.~ii f.lr u ~oliC.liat{&n :cif;«\1r tifl'cr-t!}. fj.a}" J~'ii.'O:tin!i~ l.n .ij.QY 
i;:kcurn~t.wtt:es or l,1,1 any jurr:¢l<;!fo!l ff!. wtiio.P:tfi?.-qff~-ot:~ll.c!f~ticin iS .uiila\vfi1J, 

. ~~cep1 !'.&~. i~f.~rt~<!!~lO:fl .. 1''!.~f~l',J~ ~e ,.-fs~er_ i~ _"j:Jie. ·Sl>Ctioµ,t oi' I~,!§ '.~[ix<!~~- "P.lll~)~~f M~i~~nJq,rn· 
v;:tr1£9ned 1''qJB [_Sf3D;I!ltt'.1'.~on~ ef¥ infij~~.~!~~!_.~ tJ:1.~ .e4va1~ ~l~~01~r?f!~O!~i.i9~m ~'~.b~el~· s\!~~11¢:~.: 
ve_:~~~~ by th~ Tsrner ~n~ t~~·~s~llet.'!Jnkea ~"?-rt[ites-e.ntahon {rl' wa'rfarijy1 expieStpt· 1.mp11e4, «~ \O the. acclh.'~r 9r· 
com'{>li;':teness·of such furonntllion. -

. , . CElll'Atrr ·~~!\SQNS pA!lj:lCIP/\:JiNG .IM 0'rliiS,QF~ERlNO MAY jili<iAd_i;: IN 'J'RANSACTJoi;s 
THAT STAW;!Zllt l\'fAfl<IT/llN. OJ), Q>lW!\W!SEA<i'llcrnm.?l\lCB Ol'·lif!l:lJ.\:11'!\iS; 

THE BONP$ iiA VE 1lor BEEN",RliQ!ST!il<rn>-Wfr;f Tt(B UNltSp sfi\,'r~s si;i:lJJti11Eii A)>lb 
BXC!!ANOE COMMiSS!ON uim'!!ri tlill. iiflO.lltttIES' Act' o~ l!ih ANri Tf!)l.JNDEN'rUilB HAV!Hfot 
BEEN' QUAIJPIBri UNDER 'ffiE fausi: ffillENrtililfACY <li' 19jo, IN rii;i;rillGtl' l)J;oi-i EXilM)l110N!i< 
CON:rAINllOotrr THOS!> AC'f$, '[HE !iEOJSTRATION O'J<.qtlAL!flD\TIQN Oll'"IRESl!··SEcUlll11ES M 

1 
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I 
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M;gO.!'Jl~);!OB Wi).1! A ·.· ~~~tif(Sr9~;; Qj':~)'CjJ.\ti;ti!liitJ;i\!S:AN)trllB >lXEMPflOJ;{f!\,OM. 
M.GlSJ'!<A]lG:N Oft: tqTlq)f\':' 9~!0\\ISNE:t;lpl)l& §l!AL,C ll[)T na F,EGAR.J;>!lJJ MA 
1i'.ECOJ.jMBNJJA1'!0N HliR. T!lS SECiJ~ AND EXCNANOE COMMISSION NOR 
A'i'!Y. sTA'fK i:mcuil1 · ·N:'iwi APPi'i.i:nllIJ oil rhs..'.il~li.ovilo. oP 1'11n lloNli~: oil· 
~ASSE!1 Ui'Ofj 'l'fiR ~or. TiiliilifsirCUltlTIB~ OR. WE AGCU1"AC't OR coMPLllr!Thiliiis OF 
·'J'.lJ!S,)'l~W/'11'kPM\lB!i!BNv MEIOOMND1JM. ANY RBPl\E&EN1V..T!ON '.fO TUB GONTJlAR't M~Y BB 
AJ'llJJMINAf&P.PEl!lii;, 
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eRi:viiEI'Lill::EMilNT MEMORANJf!Jt\f 

$5;).95,000. 
lYff~sWsfpp.! :ausinl;!Ss. Finftl)C'e Cotporutkrp: 

'l)i<io!Odlo~enile Bonds, Setid}UI \. 
[R;;tt\>'Me\ro, l~CcProJeet} . 

.INTRODUCTION 

. Tu!s P.rtYate.ITT]iC.~~e}it. ~~lbfati!'.l~Pl·~~ b~ll'!S:.·ptOvided til fll~is~ c~i'n fufgffi!~t\lfl1\c ¥11.qecHiih \<1l1r1 
tQ% 6i'Tgf;6ciJ iss.uao:i;e.fm.~:~<ii~ b~M1S.s~i·pp_( Slltj~sll: F.fo11P.ce Cti~O.l'(l:~rir\ (t'\i~,~~~.e};!J'f,S.5~J9Si(if!O:ln ilggteg<1ti 
µrj~r~PafW'flQJmt uf 11& Tuiffi~{~'tg:v~p BQn$;$er{Cft·°20Jl (Retro M.elf.~.J,i~. f1-of ec1}'{t1"i~"!}Q1~d'!,'!),, 

1"!ie· J3ou~s \•.Ii~,~~: {liS\~e,q· ~~~f.· ?-l'l~:~~\lt:stm,.ciJ .. itl ~ TrJlSt J11.~en~lJ_ret;11:1iµ~4 -~?.:::91f.~fi.~r\:. l~- -iQ;.i:t {lhe 
''lfliien:.hue~1) .. by and betw!{cil )1ie·l_~,er.:-~t1ff :Bil.nl(_f'il)~r 4 1vf1ss:fi;;S:lppt,.s\ale bi},llk W,\t~ a tQtpo_ral/;- Ui.l::t. p(flcc In 
RMgeliimt MiSiisstpPi, ii~~teft'(thti "Trlcii~ij: The'. B~li.ds wlil'bO lfu1i!ed OblliatiiillS:bflM''&ilf.i~·~aY.ab1e ot1ly 
n::om spet-lfied sources ~·s.mo:r.e. tu11fll~G£Ib:Mtoiefa,.n1ic:proet:C-dS of.'Hle B6rrdS 1Ui"be1n'& toan~ BY ll1~J;Ssiitl' lo 
.Retro. Mjilto, tLGta.M.issJ~pp):·UllillOO iIB-iUl~t'.'.C~J)llnY.,(lltO.. uc\")ll]pl\i:l!J.''}, lftjrEtJatJ! fO;n;L'Uan A~iitentid11£ed as. 
·Of. Aprit 11 2,011 (t?~ .l'to.ajj;A·~~.t;i~!1~f'lJf.,J!Y" ~i.;tf 9·cl\\'c.e.n thD. lk.sUer, lf!f\d 1hn·0.~mjlP.ti;t~f~,··"«i-}!)"!Pr.-QV~ lht'i 
~pprox.iml1t~ Iy; ~2!1 ~009 sq~~e-:.fO.'?t:f!pt~flogr:ff-~1_1 :efd~fitJg :bt1~ltjing: c~I}.oltly ~o~'ln:~ t~e:".~~,~,1=1u.i.Idlng• in. Hier 
~et:oce.\\ftr. s~onp1~g t:~g~r-lo)?l\~ii»1 t~~ :fi!~W.iBf.t~pks.?t;,,Hlnd~ ~9~~~ .. h.~~s~~~i1wJ. ~\11~~1~~}1.~"?), -~~ ~~s~·lb,ed 
hct'nm \lndecr 11THE P.ROJECT/! A11".pf lb:e: lsi;ueris. rlg_hts. Uuder the Loan Agrt<entent wil.l De· asS!gbed'.to·the"!hlstee­
as. 'sei:tirit}'. for-.lhe t1a0nent:OfiHe ~rihbl~ElY~f~ p~~miutil/if Anti ~nd fot:Oi'est"ori'llie nrfui:IS:·r:b.d'ei)t".f& ~iii rl,g.h~ 
tq..fee;a. ~ud. fnderiintfitailQli payme.li~ '· · 

The. Cmnpmly ~ill J~se BJ:lPro-tJi:),1aj:eJy ~ltif-~f,tii.i::r J?aplli.~:.{Q·the cit:y,-,of·J'Ht-k:mt.:¥f~srlpp'i_".f0r·t1!j:~ fl~ 
offl.Ce spil:S;et f9r·~ twenty ye11.i" te.nn.·-sn.Oj:ec~.:tQ: .. ~~u~l~pprqpti'!llfe.(I (tfo~ "'Ctty.¢f)B.!;>1'.s1;m l.e:?s'ei'}~ ;'Th.Q: Cmnpf'tily".s 
9[;lJgl\tlon_~ ~lttdet the to~ fi~¥rrif~jf aJ~c; W~(JZ~ ~KC!ft~9-,bY. ~:P.f ~~-gl?:·and '01!~.i:efal ·~;sig~~~Jlt .. ~~l~~-~q)~ll~)'.~S 
·r.l?bts tp~d~ !!ie C!~Y._of ~~.k-~mr L~ »T.4~.~~tn~~ I~·~e?.d!1 I0'~.9te~·~lll1) l~S~·Bgf_ci~)e.nt(s) ~u'.."slitm.Up i..V~fo~·:rr 
will tea~~'l.he-. rb:il'lti)rJ.fng pott1orr o-fiheJ~ati:11,iY;:tl111:r IS-not ~ems. fe:aSed to tho. cii2·of.lRukson.-

NOtH!NO Thi TllB' C!W.OF iAcKSO\'l.LE'ASE CllE,\TES A MONETARY OBLIOA.TTONO}FfHE 
Pi\:RT OF·THE CITY BEYOND 'fHE,&PftiE(cAl'INL(AI, iWPROPlllA T!ON-MADE.nY·'I1lS ciWfu·fUNJJ 

,.. PAYM~N'l'S UNDS]l. TH~ CITY PF JA~~Q1'U,.JM!lB. 

.. '!'\IE BON))S ~JIB Llkl!TE\?. ):ij<l,lf!A"rlpffi! . .Q~ 'i;Wi l~SiJ)':(i, P~YAPi.$ ~b~.E.\..Y. Fi\QM 
.fAfMpNTS BY w~ CQMRANY, rt.1\\Sli~!!T TdTliEiLQ/lll A01\El\~~E)'IT- l!~lTi/iJR.tHlnrA!J~f>NP 
CREDIT 01' Tflll ISSUljit N01t'Titll 1'{\ITH ·fi!ID, Cl<JlDIT·OJt TAXtNO POWER ·op Tl!E 8'l'iiTB··o~ 
MissisSJP\'I OR A1'1Y ~OLlTICAL SUJlJ)tViSto11 TIIB!Ui0F'; lfiCLUii!Nd TllE M!SSlsS:!Pi>T 1liJSlNllSS 
.BN.\NC~C:ORPOMTION ANO THE.~JW.OF,.J)\CKSO)>li M\Ssrs.sn•PJ, \S ~LEPGEQ.TO =r~YME~rr 
0l' 'l'B!l BONDS. t~B ISSUE!< l!AS NO· TAXl]'lil ~IJ\VE!\; FQ1E)'!T)Al. lNVESTOllS. SH(ltJLJ):MA\ffi 
'J'\$lll fii;qs.1011, to !NVE~t JN. tltB:· B<;>ND& :~i:\i,S,\" \ff'()'N 'Hi?ni; i\ss~~sMJ11'l1 '<;di 1'.llJl 
C!<EDJ'F\\'DRTHi1'J~SS OF THB COMJ>AN'{ AND .&llbUtD ,tio:r !WJ}I \ll'ON Tii:l< A!ill.lW·li~ TfiE; 
{Si!UER:'i'OMAkETHililiQu1)$>uE~)'t1illViCBPiiYMihlrs\lH'lilil lioNiiiC . ' . . .... 

IBEE\JNDS MAY BE'Sow:o!t l\EsotD·oNi;YTI:Vil:CCRBf'1'rl:iD tNVESTolis" AS-DEF!Nilll 
1N RULE: 5.M(/\) !JNDBR 'fll!l SEctlRlTIEs. MT' ·w Wl'3;- A'S· AMENDED, QR ··o.uALii'iiii:! 
J;j&'fltU.T!Oli!AL B(JYllltS!' AW. D~f¢itD lJ'i -i\DJ;r;i !MA· PF Tf!f>: SEOOll.!TIEs' ACT OF- lQ>:i, jig 
Ah\&li!J)iiD,. . . 
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( 

DEFJ.NITJQ'NS 

Gert~ii'i 1)"/piialiiCCJlcrnfS lis&d ·ff~?J:li_eil!JY:· li't "!:Ill& ·Pifv11tC.Plar!6rri.enJ 'M~liiQrruii'iuf!J .fiie'de:ltrieffn 111~· sevt!Oil' 
"llflb6 Pi'iYiife Pl~i:~h~tH fvfl}molil!i.dilfu,. · · · · ·· ·· - .. · 

A~~i'etlltCd ht\>!!'Sforl 

'',l,\tc.redtle;~- .l!lv~st'Qr" ffi"e!lrl~· im·. "11t:Mte.d lff~•.-ostoi;'i w.1tl:iin tbe::ftfe!ii;t(i~ 6:f RU~ .soi(ii.y· p.roriiulgated 
.li!\dettlte..trc:c4\:i,fle.S Ay~ of1l 9;331'f.!)fitiri_e11\'.l.eq. ' • · ·· • 

1tA~1 11-.~n1f m{;m1 ·sctcHo-i!1f:- to-iQ1~-~.'.~1.~f:;~f sslP..PJ Ctide· oi'l91i,:.as-:a!f1M1delf ~ntl St1pt?f erti-lm~di 

Ail~ihi (sfl'"nltnri lt".LpeO.stiS: 

•rAdniinfafr!idou Bxper~es11 s1iill!'iri~Rii. fli~·i'e~~"i.iffiiJ:itd "<l.'n'd: riC:.c-esJifu)!' rees-,.Cosfu;-Ot ex'(ieJ'ISes:incurrfl¢ Or' 
t)ij,yaNQ b:!llhe.COriiJ?lifiY t"l:! the- fsSllot p1il'.Sit~ .t~t1hKt:9@ -4\!(rl:Mi~nr oi· th~ IUq~fi!te-1 tfu:liulin:i;.Jnl! not JJmitW .. 
t.Q'.; tlfiffo.~1iai ;re.I:!'' qf·tl1e I.Ssuer llqual. t9· $.J,!!19.Qll, ·$·p.-d_ 61~ comp.etrnatlon liQ..il':~~Fifu~fl\ P~i9 lo iJr· fncurred h,Y.-~ie;. 
·Tuts le~· o:i:;;?l~Y piiY.il!~-Agent, tnicl'~r Ure·'L9;:iv. ~e>e~ ~ .\h!d _fl1~enr~~t ~~·.fl.~~1:1ijs~11J;i~]l$xp40:~.es q.f· \h~ 
.~uer:.and .th!<·1 rns~er tncittted;µnij.()t acp"!U.e,Q9.n~11tnri~f;to· \f:&C!9,s:!t1g Dp.!~~lia~.~~ pa.¥.f ,difootfy(n tli.e Iasue; ~u~ . 
. l}ic Tnt~.tee,, rc;:s~~oti~·efx~ on or pr,iort~ 1~1.& · 9r~~11g_p~ie1 

Aiitl10~1:i«l·C-Orri.pan~ l1ep1·e~e~~~tl:Yer. 

. . . "~ut11oti:ted Gotllprtny.Repi:esei1faa.Y&~slt?.Il.Bt~~n. ~ny il':'.r~Di:i.· ot"persnn,s:·m:.ru~tiful}"icf"e-sf.[\1t1ted Ici ·ant:nJ;: 
~tlJ.~alfOf.: tf1&.C9i.l.'IJ?M}1,.by ff Wl'i!t~li ·c-erl:lf!ta:!~"-~i~H:~~1b."¢.f:i°al.f.~fthe. ·C\'.IJ1ij'i~n).t ,bf.ob.~ ·Qf·i.ts. m'.@agers, ifleinbeci~ 
!'Jffi~ -Dr·. i;i-tlJ~f' tj'~Iy--:~\lthorfa:ed. l'nraon ... ~nf.-!1ifi.\is)l~-tcf I~ t:roier art.d .. rtl.~ '[UJ.l-'.~~.:¢c.)1Ii\fning tltO.· ~9h\\en• 
§fgl)i~~-9""A_f.<ltl~'.~1tC.ff:P~!'~ClIJ, · 

hBohd COun~l~' 1>ba11 n\.eaii ml ;;rt~frley:.at-liri•F&'f.8..:rifii{Of aftd111eyt1. d6SiWiii~ f1ili"e.filtict,:ot0a(ionoUy·­
fcCogl)fi.ed .Statldtn&}fi "l'natl6ts p,ert<l.inffii, fo :lb.fl. iSs~iu"f-bb[la$< bi slateS' aif<ftl'i~fr·P'Ollflt'cl.~sllbdtvlsforisJ duty 
ad"1U.itt~tl 1G:tU"e _pf<lodce·Qf lavf 00.fofu me lff~h~sfe6:firfif ihty-S!~.l~.Ofthc.Unirei:f. Sro:tes.·of'~iitikmr .. 

Ba:u.d .. Co"U:ii.S"ei~~ o·ptnfou l. 

• 
118.Qng:Cti.tm~V~ Qp-h1fon11 m1i1i.l meri!J:. an (lplnl(b>l"~lmed°.Qy Bond. (::oUTii>~nmd~~.tJ:1;i...."')!: ifl iho I~l\l\cr &nd 

t.nitnJs~®.< .. 

:aO:nd li'tmdt 

llOird"·R·egwer1iEitl. nna:d" R"c&lS!reir~ 

· ''.BQ1id-~l;!f>'1.¢i! ~:iiQ '1Bond 1~~gtsttnr:1 slni.Ulwve-:fl'..i~:.;ys_pe!}~J'm·'rne'ijnfo~ spe~(led"~.-,ii.&Jijt{~tlt~1re1 

1'~~nQr'-"£• ,;B~ds1L.~~<'!fl m!lfll) &i:tit-"Bon1;( or ~J .o·~~~ J3~~~~1 ·a?·.'ili.u i?!\se m~y !~B-t ef'.ifredss~~r ap_tl}or{z(1d 
-~d iss\1ed ~.f th'e. I.ssuei,aultieh!l&;ited '&y:!lte-''frostee arrd delf\;e!'tid Under the Ihdi:niure: 
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/ 

"rite.: tetrit . .uo111St<iiicf!,O}fiiiiJ~ the. Incteilftttb.11'0r ~routsia-iiiifog: }\Jlr.OOtid.~i~i:';ot-. '1oti t'1at1dfog·:tli wh~li used~ w~!l. 
i-efhronc~· tn.:B·otl&~·s1i;111~ean; a£;fl0~ dfl~~ RS· r;f.t\,hfcfi t&e-~A\OLiilt~f;-0tifsiiltid»li;BO'fi~S· ~ tO:.bf.-·ddiiifj~~i~ tf.1~· 
-ll:~r~_gate ol!afl Bbll&::a:dthbrtze~~ rs·st1ed"auU1ci!.Ui.i1Hed a'rii:i deliVered ~ridelr liie 1hcfoi\tHre, eX"cqlt: 

' {i) 
sl!9h i;fflle; ,., 

0>) ~µµrJs doem~Q. !_o ha~~ tie:i.m pJtJ.d; 'aS; pr<fv.@~4 (~iflp.Irld'~trll,1re1'.artei 

(c) ~·P!lQ§ :lo Jl~u .9~ Qf' in, ·~J;.s(i~~bn fut •V.hl.$ -01fi~r q~n~S1 B~~lf lm1,;e. 'been ag1[ieR4Caitd. and" 
d~N.efe~··µurStiapf:_i~ El( tli~ell$li.f:e .t,~l~~· pr?i.(}f ~a~.iif~~~Ptlf t~ j~ ·tru~t~E;<:ritid: 'iJte' Cifotpiln)r ~8-P!~~~~-d: ~t li~!f 
tilclYBOnd.ls b.~)tl l!;i.'a.bi:in~ ·fi-d6 !te-g!Shir.ed 01\'Tlet m <lffo Cfiilrte.· 

nnsrness Dny: 

''I?uSin.~ii~ Dai!"°~Ju>:Il-ip~l\i~:il~Y-dfttr.f:-:.pr;pt a ffaturd'1!,Y! S:Iln~~y,·C-6.itj!atholidny qlJ.st:tViW.~y thit Ti'(1st~. 

•r'tify" J}1_ea~s t~~}~ii}o.:of::J'~~i;on._,i1fos1ssl1)Jfk 

G'lly of Jat~\SOll:i..-0nse:, 

'
1Clly· of:~cfc:sb:~ qaS'i:"" fitbitiiif 1lie !eaB-e of"~p~rci-xfuifilet):' Ji<dr. o.Ftrle-~ilcnt~- 'by tHe- Oily Of};RckSUli., . 

.Miss!s~ipp'l from:L!ie Co~pan:r~ · · 

CJosfrl'g.Dtite~ 

• 
1'C{¢~fng; D.<ile'.' sflerl(Tjjp.Jµi.tll:l.}·dai¢-'f;il\ \\111~1i 1h~"Serht~;7Q:1) Pcw.Ps. tlf~ de:fiY*red tQ .lf111 P.t~rthj\~i~, 

~?~h.ll!'lgl;l fot:tfie. ~~IC pt!.ce tfi!'U'Q..o~; · 

OolfuforO.I A:£!j:tgnm.e>it ot£eits\S.·'!irid'R;Phth· 

<(Collat~nl:A.SSigi)lneTI.l of~t;;.'~nli ~'.e{nts; nhal! tiJ,e;p'n·ctl§t f:t;:ifa},n:·t~i!.ntflrnl Asslgl)i)1~H;.ofLea"se M.d 
'Rcn\A. execu}_#d Qj l&.~ c·rimplftly._pFcilf~iji;g i~,[ig~~-t\nder ~11~.¢.~ 9f J?.i.:,~~t1-j;~~as.~·fd ~ecure ihi; paymi;mts UO.dtjr 
Jb"e- $crJr:S·29"1 l No~1''\ fuvqtof .tlj~ lss.~~r-.whwh fll.:.a~$lg.11ed, l{y tl\e:~~~'1,r- ta ~lio.Tn1~1.c<e:. 

¢n{ll-J!1Jll:y: 

1'C-miipnny11: ~hnfl :ineari· i.le.frr;: Mriti-6-/l.tCi. "ii M!ssho.ipp! linti.(GQ liiihlfl-f:Y. .C6"m~t1nt -u't arty- ~otp_oiMiOn,~ 
·enwn. pRimehhip ·ttr:.r;tilo Proj)T[etO.rshfp Wh'icl~. r~:'U_1~ Stn'Vi"Y~ifg, res.llir'm~ .O~ ·~sreree. [1erilO:n }ii -any. 'merget •.. 
C-B.n'!::PHdatio·n :O"t firuisfer nf.ass~ts- pe.tmttW;I fip®}'.fbl;l'·ltfa.n· l\g_r"eeni~ttl !lld'.ih.f!ll:"a!s-6- rtm!lll·~ .uhl~s' lhti' Con~~kl 
P:th.e~~f~~ [1'.!~\li'fesi.i\il as~fg!)ee-cf (!1~. Cotnp.llhY. IDs p_r;m1 itieti'liy tf1e LCWJ; :A.~.e1'9!i?i1t. 

~IJ~tq1~tlonJf11ndj 

SOS-4298 



'C\i.l'PQfµJc 'T.rv~t ofrrc.e:.: 

. . . . ~¢qryi.Q~.(~ Th!~ O,ffJC\\>:' sUnlf1Re11n tli.I) 9ffi~_.of ('.t~ Tr:istee ~J wh[ch.i~tein-Y' ~~t1p.[f!:(l~'.P.e iJ.~:c~!P.)!J'at~ 
01.i~\ ~u1>fu.~~- :>~~_lJ ?.~. ~!l'\l~pa lf~ adlllJ:!H~! ereP;, W~tti~ pffk~.11t.· lh~ dnte 4trt~f .'?}?.c~c~1·.~~~t,o,~~ fJf g_bl.~t;4 ecyrm~y 
tia~Jcway~_400 C~mcotltse·S(e 10~1 RH:lg.~lalltlf t.1S ·39l51 Attet1tfon1 Co~oraleTiq5tDeptirtiri1;nt~~ 

Cos.ff_ 

"~~~lu -~t ·'.1CP$t o.t"!l1e 1:1roj~l"·s·bn.lf tnean ·a.rt_d 1;.~_dei'l1hed tP ft)C.1\l(fo th'!f~·~·Qr'1t"01~ ot*(!'. term:•f¢.~t'·i .f\~ 
tlta! ~eim_· ~,iletln,1;14 In. lhe-.A~t. ii.iy.liJdfog:, ti~i n_q_l J!mtte(f !~ l.h1;t fol.JQ)V[t\g to t~e ~~i.!'.tuf ~JWi).~i!_icuri;~t@rt~h.i;: 
:~b:l!e1j1 .C~W~1 ~Y_ l}f~~.i~<?. ~J:an~arr l~~ 201J;:. (a~ ?~1i~~-!ions ~f %~.I~~.u.er ~1·. o~~~-e. :9f!nP.af.1¥ :]it~t:r-~/~--~~F 
m:i:Cerl11ldr, nrnc~mery. equrpni.enl,:~!111 OLhf!J' e~~cns~ and to rircltiley;t~t c9t1tracto~ 0Mf4~(s 1(nrf.m.~.~~~e~~ l!J: 
·t:onn~(i6t1 wlth Ibo c0n~triiiitfon1 iniifaltaUo"fi iitl'd eQ.ui[..piiig. of the P:rQj~o"t tri.clndii1~.1:tt:i·i11ot litrii!ecit.i;.;!t:ie.-i:6$.t 'O'f 
fufpr?viiti·pti.f-Of tl1C·Ptoltlcf.SiJr;·; (b) fh~.ooilt O_f Cotitfil~t ~rpeJ-fOrniiirtc~:15otld£.or"O.f o~·~·Ond~{ii!d-6f P::Sifr¥!6i5 0"'.f. 
dlt klhd_~·tiiat tnily O.!\~.q11fMhrnecrissafy ~tlot to. ~r dutln~.thc OO.iJf·~:of·~oustruolforti lnstall!'Jloh ~d ~l.J~lpf~!& 
of th"6 Ft))j~ct;i.(o) l!Il C'O~li-· .O.t)1.re~il~:c-tunrl.11n.d.til1g,fuoe)'jlfg·s.ervt~~. ,iJt~h.1ctt11g i[1e. e.:<P.~~ses .Pfjbe..~S~ti,Rr:t.II}1 th.ii 
s~1)p!lli.).~~fDJ':J.~~I bnpp~gs, :Slffl/OY..A;.· 1~~ nnd HiTo~ o.p~at[ons;. ~~ii~l!.l~S"t'·p(~~ll.%, ans{ sp.ecil'jc~Ui;m~ ~q"g:':prellpl~ 
-~ve.,s1~~~~~1.1~ J!.ier~fyr,J an~ ro/. ~u1~nil~ng .C?nstt~~~loi;~-~s:_\~~p '=-.s for .. ttfa pe~~!ltrnn~.~ ?f ~H ~t~c;. 4µ~~es:, ~8\t~q· 
b..)'._Ot' a-s.·irresuft i:ifthQ pi:ope:tC!'.!JlSU's\cl~OI'ti lllJtalfotion ai\d.cq~_1pp.1hg Of1Iie "P~oJ.cc.1; 'cl). <:Ottli)t:nslJtJO~~'~l,\('J eKJ?-~n¥. 
tiffft~·l.iis'1W find'tli~-t'"-rosici~; l~(ia(:iccb1-i\Uiig, fin11110.!al al~t[p-.i-lii_ling ex.~ctiSC!l 1 " flits ·nild i!H olhcr exp~~s-es lnC[~d 
111 OQttiit:~li:nr'to\iilth tha.iss1iii.l1ce.Oftl'i~Ucil1ds> (e-) n!f otl1er ci:iStS.\Ytifoll lhe.'rssuer cir tI1e,cQrnpimi' si1a!l.[:i:"e:.req_tiiii:!ftP, 
pa,Y;1n\d'cir·n1e_ t"tli.fuS of any c®tpj._tJ: ot·co1\tracrs for tha. ~011,sfrt1cfio11~ fo~Jiilfo.tl~ atii:I tq_uipPing or t!ie p._uije-91}.\.Q-­
ari;~:.~pm-~ r(:ql\ri.:e:d 1_o·reinibi-1rS.~ fhe;.Mi~u.et 01· µie. G:O.mp-~i.y·ti;>t ?'q'{ance~_.mlld4. bY. eijher·of tl'iem ~or::an)i Qfllie- n~,n-~"tl; 
.f~~O:lf> nr ~or. ru1y·Q~er C\l~ fn¥.ttr;:~ ~.ti~:.{or wq!lc gqrye hr, effbii-r_ o( ~~Jni-·~'.JJ~ ~ :p~operly_~!!~rgmibh: ~9:~ 
~rp~t !ie~~g: ~f.qllir~_; .. c:oi1s\rn.orcq,. f!t~~~r~ ~1~ ~ci~:r~i ,Cg) ~d~~~f:atJ6.~· ,P~p~ns~. qf .11~~ l~~ ,~11~ .'t};if,l 
Tn~s~e~··w~m!l _.aJe- ~~y~b~e ~~-·Qf !1'.~ ~l~slp~ J?at~. (~) 1nim:M~. _oi~_,the· Seti~ ~q-: ~·-~?n~5. t~u~. ,t:ll~ -Coippl~~-~~ 
b-ate-;)~nd .(i) aU(-Oille:rc-xpenscs . .or t'ees·-Oflfie rs:ru~r~_(f\~ l?Utolf"i\.Stif.Or the. Tuistec-, y<luch m lbe op1mol)" of 0:1ec- lssner 
cir 1n:e. <trilst!"liriu"b ref ~(i:n:rio JJ1e. Pi.'?J~t( l;ir-.1rre B-Oni;ls. 

Utic.d nITf1u11.: 

{tif~eJ;l 9.f'fntgt~· ~e.a.m: !hi\!' c:~f~!J!;beeq. ~.f·TnJ'§.t S~\ltjt)' ;\~r~em~ti(~n~ A~igp1lJe11t ~f Rell!R vie~i:.ifeP 
~)' tlle.·t~<!IttP<t1-tytp~.cQrtt lb~ p11ym.enJs un~tli\l'S.eff!!;;..:2-Ql I No~:ili fH_vor of the l~sue(.\\11lYh;ii:-.~sslgne<.{'by th.e-. 
f.Sstiai' hi tfo~ 'fiastee .. 

.EVellt ofnern.i:i-1.t: 

'
1EV8/il Of Defim}(';. "8v~1fl Of defU:iiW\ "D'<fault11 Pi' ! 1detaul~""s-1full-n1e.ni1 2i\yEY.enf-6f D~fuil-lt'5per-tffed in: 

¢:P !J.\dentiif!'.- · 

~i;i'.c~(f\Ve·D~'i:\tf9t:.". 

,;l}xeyc,ui_Ne:P:ft-e!?fo/J1 ~~a11 IJ.lClll} ihe Exei::11fPt-0:b.!ie~ eflhe ~SSJ'Ssil!~i D1tslneas FfofllJ-ce. eotnQra(f O;ll. 

''Fiit:Uilf'·!ite'an·~ the..~PrO~fui&~1:z; UfJ,~Olf.-sqitaru ·fOOl' fifi:t fl~ &ran e:dstlng: liuHdin$ tom1ll¢il1t 
ki1tiwll.·~::_the;''.:B"6IK Bl.tlldiiig.' .fil.~·tlfe -Mett~ler $llnpP,l1fg'.~"61tllif located 5n 1b~"Clfj: of, Jackscini J-Hn:da C01m!Y1 .• 

MlSifo'S1~pL . . 

.Gol'J~0)'n:~enl 0·1;J{g.11ttmrsr 

··!'9,oy~mmet\f Q-b-1ig,att~ll~tt·s1i'!i.l ~.1 ~t:!Y· IJ.f ij)e-J<?:tJ~yfng, Whfol1 ~te.ncnc,alJHbiQ.~th.~ ifi-ll!1ec tllt;:r_eof ID,ld 
l#JIC;h_·~. ihi {lie: ot~V~~hl}8!~t. ~e teiefl iriV'e-~tm"!lii~ fo~t~e Ad (QE~ti,ei mo1ic¥8:-propo%i:.~ -~be: :C1t\1esletl t~eroffi-! 

,j 
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~a): ·dit¥i ~it~~t ~liil~a11ons o.f the tJffi~-~~~ gf'.A~cric~· 01• ol>tig0.fir:n#"(l).e _pti:ioopt payrdeoiit nf' 
tht pr!:rie;J,p~t of Md fot'erCSf011 Wm.r.h:iite fln¢oiiditiOilMIY ~firlii1teeffUy the lJnHed Sl~l~ Ot~~e:rfoii.;_ 

.. (h): . hPn.ir:s; ~~t!c~rutB.Ji .~r 1Yo~S· 1$SLJ.ec{.~~· tlnf.O.~fiIB f~flowtng·redeiill.llg.e"f~~-e;~iJ?.e:defutf1fltin ctedit 
.:s·n.nk-11, Vetiei·:1J"Ffnfl.~~J11~.l~arii( ¢' Podel\11 Wfttiu11at 1\4btr~~e";-~¢111J!~!l O'ilclu.~ftJg pn-rifq}~U¢ii'r:~tiitiffcntis); 

.. {c}. pµ~li:c.tr~~llg.~~A!J.d':l, te:h.1PDl:3.t)' ttn.te~ 9-'(·µ;i:eij11tfu<:-ry kiao 116_f,qs,:fu1iy. ~~-d By ~Qgtmcls wtdi 
th~ Unilo$i!Sfah:s,of Nn~ 

{dj '601.itf~ de~il.WP?S .o-~)fot~ is!>o6d by imY, r~d-e01. ~gfl\~Y Creilt~ bY *~.:?:(.tOng~-e:~ fi.~thi;· lJdi~~~ 
'.SfoJe's or·Auii::riCP~~tfre ·pa:Yn{elA 6f tno prUfofp,_~l of ii.nil :tiitelen:1;i:11 wl:liCh.' afl;S ritiC.OfiaitiOri<ill~ guaraaieea Uy ~e 
:ui~tted Sia1es· of Ai1itii'l~~(· .. -

(~.): ~iiml~&e~~--~~~lgi:in~ of; .a( 'Obllm1tln1.1$"'>ll"~'(l~Ti\~(\tpf th~ prln~fpa\·of il'i"i°A lftt~l a11 ~~1iicit 
'-\re·t\"t'Jc.ondltronelly·g.ua;r~n~c~ b~:!9e.~U({e1;am[ · 

. .. . ,\:0 t-.:rone~-.. nw8~tnii1~,'9.r. a9~1v_1ts c:l!~~-JJ.l.~i.f!~ \~~·~1- 6y: ~~,~· eorpc:a1rj~;i.-_ fn1~ .. Pf;pamt15~.L of the 
·Tr~1sfee in (ha Ordinm'y, cours_e. .qf ffs. corpora to.· fn:ist hllsm~ 1And in. ~iie·-t1~1a~ p_erforQ.W,ncy: Q~ i1=5·.fid"uc~!J; d\tllf..s, 
)itor-e spi;cifitially1 n\Otiey. wi'#·l&t'mutuiit ['iniliS.·ti10tI::~efliy US Trcii:;;."ilij. ohlfgot!oii~Tuted AM uy-M"&i'd;bi ind 
·-StMdaf<l &. Pr.'.>tirs. · ·· · · 

.fudtmfi:lre: 

-11 tnderil'l1ra11 !!J1lil~ t_nero thn °(1'!sl ~nd~t11n.·Q:iaj-~~~-!?'f;Apftl .t, :~OJ i. be(wQe_u the-).§sU."Mfil!~ tlie;~Ttu~lee; as: 
:iµnep.d~ or st,1wJen1enteiffr.Om :i.fi_ne· !-o- tl1IJQ l~·11c~o1d!lno~ ¥.!'1tP ih.~~µ:rovisJ!"ll.S;h\lte,Of; 

I.l):V.eitllieJit $eCuj·itles: 

•· 1ruives!U1erit s-ectii'iiteS!! .shall· iilb~ii. anr Ori(l" rjf me f011QWin&; i.r:"~na to. tflif e'&lent irii.Saine ·are:at l1'1t;:. lfo~e 
{ega'J. rm:-e1i.& itis.i~ll.nen'f Of."1h4 r;:;si1er'S-:funds! <· 

(a); ·q1JVCrn!l-\~n.t Qh\ig'i\ife~.:aTI' ofwMoh \tius.~ m<JIQte w1t.~(i);·h.ve:1v.~,(l'.l.) moa:t~..s.iwi.llf\IJ~. tim~ ol 
~.%iPWftiop:tf!!}r?<!e · 

·c •••• ;{.b.); •• , , c.~!fioat~.s: ~~-?~i~ "tf~~ Q~pps(~s o~ oth~- ~~~-~f~g~~e~1ts1 i.~ile!h":r;;.~~~~?J~ lif·.Jto~~ 
:o.i;:g_o1t.liP1ei:_l~~ ~y·-«i:<t ba~ ~t .. ¥t~i:iaf~ru11~ID$ ns?oc111t!otJ apg~o\~Y-~#.-Trt1S)~1 ;Ei.\l of w_ltrc~l .fy~·~stl:i~_enf$m\ll,ll 
tilt\tor~ \Vitbfu t\Yb N0..~~2) mOniliS· f.o'm ttii3 furjl') ofilcq~is.itfort'th~t";: 

_ .. .Cl?) . C.Omft1eytii~l.P!i~~ U}<if-f,$.f<lt_(!.d :A~ I o'r A-z· fuy: Sta1i0Rri( &:;PiaO-r!.s-.Ctifjfun~tio~ o~· P~i. Cit ~...z: DX 
M.-(!o-0..YS fuVl5~tCrr:.:Servjce, lni,i.:, ~tr or,wlijcll lb\t~~tti:J.crils.:ml.lst maiur:ti ·\'t'ltftjii.~~v.~lve. (12) tn.ontlffes .fi-.ril'ii tl.i.~ Urriei Of 
:n.~lsition i~reo:fi' · 

_ ... '(~~ ..... . rep~t_re~:nse·a.~~~~'!~ 1;1~.~ 1.~k$ .. ~:t~1JJJ1ing the Tf"~~e~~\~~!:"'1~~} ~~ ft.ttt~or!zm;~.{!~~~f;]:,qi ~ 
b~~km_g b1~1t!ess ii:na·are-a ~n_e\_Ilbetof.tf)i?."-""(.'e~e~~servc.Sys(ert1 1 w,1~:~sper.t to Go~m~11t-0~1g,all1?Q~~ ·whi<fb 
'ieµ-lirCliii.S(f8greemeniS slrall ~.cluf{ateralmd ·bY,,.OhV.efuineni 051lgaliOO~;:-

(") 
~13 P:•rleli~l-11 

(g) t\1oney rnaiket rim<ls or il_C:1,":otu_t{s:i;11s.fo1iiarl.ty umttea by tfie: coqiomtt<·.tn\Sl dep!lrlment- JJf. \he 
":rttisfob ifr, the OrClfri·fo·}i.i;ouQe ~f"i\s coft~oral~ fubibil~in~ .a.rid hi tlj.~:usu~t'?Jii:fohiifl1t~t1 of ltS fidUr.fo;y.dtlUeS,. 
tnO~:~picirrC81t~~ ·rii®ef. market muruei futidS b'ick.eti. bY. oovmtinienl Obli~lt6ns.:rat~O ·A.A.A bY· til~o'dy's a·rrd 
standard ~:PrJiSfa. -

SOS-4300 



r'lssu~r1;-"ifu1ff roi!.afl f1tl"!'Mf:ishsfpprUusln~s~ fin.~.11.Ct G?tPor~1fQn 1 .c.G1lSLftuUng ·a Pl:!b11C,:jjoipi!{ilii-Pfl i:1f !he 
.sfo~ !ts. i;-uyc~sqra <niff .i;'t~l..t:i:isi·:-a_rid.~}''publlc ~o.rtior:atioIJ·n~.i;tjf:f_;ing-if"91i) (}f"S;Jlrviv.f11g a1,1y 9qns:cll\lµtfu.1l.or n1ar~er 
lo ~hl.911 It or !1$" ~µ,ocessµr.?m,~r.J:id ~ p~~()!,: · 

_, . ''.4oail~:·\~i~~e'rit~::fil1!1ll ~,~n thr: L~a~. ~~e~en~·:da~e~·-i!S:~t:Ap~U f., z-0_1~,.riet\teei~~li~·~~~er. ~~ ~h~ 
1";-0ropa:ny·nnd '.11\lf:'tr(fq' 1:11!" m~ficatfollS'i aTterMkm.s, ilmend"m.ei'l:ta and mlppleinentii.lhel'e:to in_,ae:in :ai!ccidance. wJ!h 
thll" R~-0YJ~·fo1.1s-1!(&"-e.o:fl!fithfi.¢. tnd~nwrc. 

Ltrnrf~R,C.1!1µ.~!I~~; 

:11 (o~Po.~J.~1.~n.~s!i ffe,tli'.tnrearr·tlnif:.(1~!"! Ag~-~p"~ ~:~iys;. ~9 ~l)at~t1tl ~~&n,nxim.~ O(~~-~~)ilq 
Rent~ if.a~~ ~f'~_l)'.!ffet-~ fili!·if!f!1~~4t~e'r doCtl\fl?n~ iJ.yHJe~~19ltqr-·Sec.W:{Gs:~.ny nf::fle: Q.~~~~rPrFJ gfth~ 
·compfiltY, U11cfer·~li:~:toiU1 <'\&fuetrieni -or~ dft&a Notes, as sueh·OOeuitieiltS ni"iilf·he .ant~Bif,. !~.6t.Jlfiedi. rent:wetj 
·ot ~xtettQid fronl:ttrniito tttiie. 

NO!.&.. 

. ''~~ri sMft.m~p,J~(l·pro-mJ!i!io,fY:n!:lles c.r" tija Comr.MYtii19.i.l't~g~e."$,~irie;s ~6I 1,Ntirc;·faS\1cff.pnr"Sl.Uint 
ro 1he..L-ci'l:JlA&rei::-mi;;.;1J.t-; fl£th~-s11rnQn1ay:\)~111J1e1tdc"P·\ff$Upplero,~te~_., 

·oplnfoil. Oi:'tjttnse_l~ 

''.dpiuion .or Co1li1set1t SliaU.ID·eirn au bP.ittl6ir.fu \w[tlng s·ii?,ned bJ.·tti,&~I c1,-fiiiR-eli.\vho may be:a.-i ·empt~eQ: 
of.or ~Ouitsil to ihe'Compfilly, t<!b~Oiral;l,Y--8ai:isfut.:lbr'Y·ftt t!IQ 'fri1ste:e; · · · · 

'rrtih'I~ A~enH 

"Piiyil}g Ag-e;it" ~hqil nt~_iu1,p.ny:pa)iJpg·agf!J1~ fpr t!J.e "Sert~ 2;rii_~ -s:Qi1ds-(a.~d ~~ay !ttcl!!.di'/ 1TJ.i;Ti:i1ste~ ~d 
it9 ~t1t::Cl}ss9ror s.u.cces~o.rs: app.oilitN, P!J~!ajit.!i;i tiiti:,pr<.iv.isj~ns of!lre;gt~llJlfe! · 

''Payment" bate~" means_: llii ro: tiie 'Series 20.1 t n·o1i<ls~ A11i'it r. an& .Oct Oba l -of . .:mC.1~ ~·.e.t1r·coifl!ne1irilf1~ 
O.C!Olier J, 20-f 1~ )liid as tO an}( olliei" ~ci"ii¥·b:f Bbnd"s,. li.li:¢h dale: dl!Sig1iiite\l ~"ii.it Piiginf.nl. Dati in: tJie.:~JiP.lfcli.fll1::­
Stippte·1nenfnt f1lQ"e.flltJri}-. In tl1e e\rer"ir that tli~.fifst.daif O-f"tl\"15. month.ls nol. a>B.11-&ll!.es.S".Dl\S'f.iti'uiii.'Ui~ PA)'hil;:fli·Dflhi-· 
.SllaH b~ tlm folloWiJlg Bnsbi..ess1Jn31_~. · 

i"i"erniifieil ttllctt1)l.brij.nees\ 

'.'Peanlrt~d Ifo~b~'np~.s'; .:i~lfh\n<Q-th?l_ ITTelfl)~g,~br;d'iht:-retO. in 1h'i~.l!Il-Agr~J.\WX1t. 

P"f.rSi:u1 or JH'!r~mii 

. . 11 Persc11~ or ~person:.i·s.Jnil! metii;J-,~-~~··rtilf~Si n\.•f..t1e1 kqy ir1di~tift(~l~ ~le..propdi:ilOr~hip, iofRDr/:itfo!i1. 
lipj~Q· l.l!lblli.t}i o{,\i11pilii}, piirtii"C.tj.61p (fn~~iPg;:\.y1-lhciiif 1hll.italfutl~ ~e.uer~l aiid lifu.itilt:I pmfnershl"pS)i,ioflltv'~nlliie;. 
1'1S#it.f.'ltlPl\. jol1W sto-qk eo~p.ti.u)'1 tr).rnt; titl1~.e~rnWQ :org.tihiza.tkm ol! go-v~lneiJti..- 'iln)".agehuy or- pD!itl~f 
~:~ivflilon.~1~re~f or P.Y.!Jlic; cprpQratio.tli 
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. "~f,:i.)e.ot S?terstiarl me:ili'1h6-i"eitl p'fupiifrt di:"s&ribed iii EYJ1i&n·:ti:fo.11iti.Lnii.ll1Agre:e:tuent ori:":Wlllth ihr;i: 

.~-aje.c.fWi1l 1,1'e Si.l1f.a~i$i~; · 

r.!'{IP.~#y;: 

"T"©P.~V"' .s}t;ilf ffiefi!.l any:fn.t.i;or~sf.· ig: ~TJY. kind at a.s~c;l,, i.Yii,~Jher::~~l.; P.e:~oJ:!1~fQr mi~~. -l?t lf!_ng~j@: Of' 
"iril!i!!&i9i~~ . . 

'.'Puti:h~f'1 lih!'!ll 111.eari Dth\\51tb."-Williiirj-1"$-,_ lnc., lfi its.~paclt;i(iii~ tht:i: hi.llfM'"pltrt-llaS"Cr. 0.f:4i~'·S:em!l:··20ff 
B.ol}P°.$.. , . ~ 

Qi1it(¢;i'r~fittt~fo.rt11l Ouyerl 

•'Qn.n.llff~.~: l'ttsd~u!fo.na! Buyer".'m.~i;ipso Jl. 0qu~Iiffod h,1~~11ioz:i:~f Qnyer'>.:• wjtfiln lb~ ?ieaQfng·9_t·~~1t~ i~biA· 
prorif()_Ig~ej m)d~ ill~ S~\ir·!i!Cs Ac{ fit J~;;~i as:~~l~l\dei:f. 

Reooht tinfof. 

' 1,~e:¢iim Dal~!~·slfall mean wfth resp·~c.t: ~o :·anr s~rlei; or B6.tld~ lhe-I;i'st B.ti~lifos"s Dat prece\ii~~:·.iii\Y 
Pii.y!i\ep,\ ia1~, . 

B.etf-e.tf1.~t!q)f, ri'.iwi 

•.'.Jt~.Qe.mP.fim1 P"rfo(>'l shai_rw..e'.ap fl1~re4etnpl~on prfce~s: set f~rth h; gr~·(Q,den!ur~; 

"Retisfo't~d O'Wtreru !ih~ll ffi.e'.<in -th'ii.· P.ciciciil Of- fre·rs.01\i .M \\l'lia!ie rilinilJ.·DI' riaii1es= tfie· pattiCutai:Bdikt Of 
)30iii;Is sitaU bQ te,&f$tei'i!:d on the BODd Registt:r: -TM ll'iltfu1.R"e~rs1ere.d.dWil.~i.6fil\i}Seifl:S"·'2.0l l· BQnd~ \Vnl b~'.lff-e 
Plitch\ISei: . . . 

n.eyenues~· 

. "Rr:i$~µ,~~:!.~aij 1'1-~<ll.l ~~· pi911ne.nl~,:t~f~~ ~~~.r':"'.Yl.iit~J~YaQ_(e ~Y !~~-:c~i:n;P~~· -~~Jr~ !~suer 11rid~r lb.I?. 
.Lban Agree~~J!!~~t paym~o.£ of A~n.tlois~\\~!f~.~-~s:it·~n~ l{t?.e~ml~rcit1Jo~ pa)'.~.e~~_p1:rsu~~<.to the L~ 
Agreement) aod any: rn.h.e:r p·a_¥menis, recO[~fs tai"d re~~t1es i:l'er1v.ed·Oy ~he. Tss11erfrbm lli"e".Cornpru1:run9er 111."e 4~fi: 
A&reefm.enr oi':li:ny of .tfu'-0:1be( term Doc1f1irnn~ 

S.¢1;1'efnr~·: 

'
1Sett.etan;_;l .i;~lI:~~airJ,h.e .Se.cr~fory of the.~iss~ippi ~i/iiQ~s F"in!l"ticeJ~0rp9ration. 
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S6ribS (fr"S:e·ileS Ot,Dci1idst" 

1-'S.~tfe~1• or: ti$i::/re.~ .P.f°'.l3Q,ti.dt~.~1ian ft!~~P. all Of th~ B1:mdt .. au4lftill!f c111~it~.d~ll:Vet.e4'.orror1gii~·1~s\ia~OO 
·in 1\J1nwl~1J.~9u-s· ~PJiflc:tfgt1~ .. fJh~f~.1~. ~~!ld$.:tJJe~~! amff,l!;ntil::~tlid:."lftid ®llV~i;! iJt li~u. of'o.r. tn i;uhsdft,tioit fPt 
··.n!c.~t ~o~~s, nurwl,'~.1,~ ~b,i?";·pi;ov.j$\~r;:i~·-oftr1.e::lUP~iti).re, 1·~~ardle~s "l)fvr,fl~Uqn~ ~t-.~'i~~urny·, ~1~rei;cst:~~. -Or .O'lt!!# 
l;r6vis:i0~~\. 

series 2-0t f Bondi~· 

. '.tSetj~s ~:p · Bm~~"f S1i'al! iii~~ri the Misils!ippi ~fSiii~s&··Rhirfuct:·.o·f!~foililii'i t"<JkflOle. lleV.timm Bfnt~.i; 
ser1es,20J l (Rttr'd,Me.rr~.llC.J1t.~Je<1t~~ fSslicil ur.id~.r Oi>ilTident11re. ·· · 

Se1·!qs .. irii:1 N"urc: 

u:,g;rn~1> 2f_i:fr 1iqt~t'~~l!-n1emHh~ ~.fpn!fs~cy :t!GJ~.,qfthl} ~p.mp~ny i~.yd ~1·(it.~~tntilll1Y in eb.flP~~ti~rt 
~'lit!! Uie lSSua11ce a'fid. Sil.le din.e-Series 2011 non'dk. · .. . •.• :•".·."• •. , ..... .- t; 

'1S'fu1e" sli(l.U·rne:11;rftJW. siate: Of MiSslis'ip~ r. 

Sm•plttS:hGnd Prm;."uefls 

".~otplps ~~4 PJ-o~Jf:;_.;i" !l~~jlps-."i!J1Jl19!l.e}'i>..l.n: 1Jf9: CQl)$h\tct!o)1.Fn;i1d .• tfeJ>i.fili~~:f.i~~u~ tQ·-*~ rtuS~el'J.Jn 
tlte. cotnp1~on ?ert~(:ll:(e#im.e~ hy'""gi~~B~i;r::.ower~b~tru1~.aliy in tlr~·(i;:t;qi a\;.a.c~yd k~ '¢.~:.~9~1i.A~'ei::1Tie11t nn~ fJllJ.. 
tnoneys eil:J;ned 1l1-eie£"rt r~ffting_~fr· tli~Tt~.~~Ws.1·ec~,).t~f ,sucli (zj-iitibctfi:-:_ 

Suppfoment11I ~ndcnfiV'e~ 

• 
11$.upp]eh1eiil~l.fndenh1i"e'r oi ''"'ultle-ritllte:Srl.wleiitenfil.f tlet~fo'' shaft· rli:eall anx i)lifuit'(fr.ci ~tij'.gltimentr.rto or 

alh.cnda.torj of the "(ri.<lefitilf~ PS otrgJnl\llY. ·e"~e6Utetf ~vhiOfi i'S'.dttfj Q'>tci:iltld aua: di>llve.itd in)!u:ctSi'ililriCO·With the 
p.l'.oybfmr.i'oftheJn{le"JJ.ture. ·· · 

Ti·us{ee; 

.''Ti:usteen 11-::tl~;~~~;t ~Illi~,(a}~~· 1fj,~rP,l!~~:,g~1r;c~~n;j, a'.td~.~~·SU.~~f, uptler: t~.e: TD~~ntme-,. a; 
M!sstssfpnl state. batiK W:i.!ll !fS PJ!P-Cl?a[ .COJ:P,0!11l<Ht!~·Offi~-l\'taJed m R1d'g_~Jan~ MIB'SJS'S;ljJJ}J. 

\:a'l!i !SStl.EF.; 
The 1\'UssistiPpi, f}\l$in~ 1!ii1t\':17\r (:QJ1l9~tfqn;. ~~~!lf! '~ .. 19~·~ l~ a P.U~~fo. "9fP.C'.19t_!q.,1 ef 1l~s· St11te­

or8a.i;:faed ~l)d c:hariered .ror1p~ pnni.osi-~t·filf1A~rinJ.ctl1e: CQ_ollo-.Jil-f!;·diwilopmftl.f ofthS.~~~-· ,. 

'th~ faimet iS· ComF.o~ed o-f i:\Vei'lfi-h've @5) metnbets:t citi1e1" erected l)1' SeIY.ing bY Vlrtiie..et ~ c;fficib 
cfes.Iguii.tt.G'11. Appoinfurrts :a~P t."rir t~ms Qf six..y-ciri:s, . .Ei:tffreiQ:nltinO'ers s(!tve ,;;6 fon"g-ai'thiijfOiS&tp.y il\e.~Osition:' 
}.vhJCh eriti!{cs 1\jetri fo- 11~e1.ri6ersl1ig. Fro1i".\ UifS fuetilietshi:p tft~@ JS etec!.ed .a_ nffie-inembet BOMi:t ·Q"f .oJ~toisi· 
lrtcf\J.Pil\g·f\ .Pre.s.ident. i:md. 'jf~ Pr~{<lbtlt1 "U!e.oi.!rte11fµ(ell;IQ~i:$Oftfii} U.~llfd ofQit~Ot9,tN and" 11\fi:.i:;:xp1tMiQni:i111es of, 
lfi~k reSP.?QtlV-1' [e:[TI1$"~S: D.n-i"Ctor~·;q-e ".li;"f(!Uows:i . 

"· 
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Nj!,10E 
.far~ Brifa&tr~a 

'Mm;:~l)i;(l;W¢ 
N;L.,C-1'.rs,cn 
fiich~r&iiiVoe 
Wf1~¥~ f!<:·.fi~eo1$Ir,;~f·~ 
O~r:}! tl~rtdlls,. 
1f.16tlk1tl6,h~ 
tta:tqftfl.e\\!'!~-
Willl•m D;.llonfE: 

fitcllMrtbH 
. 'Din.ldrii1• Hitrrfi~.cOUncy Sclro'o 1 _Disb-it\.'ij'ait$,P6iiatfow 
· Pi3partrfleiil ., . .• . 
a_e11~ ~,ITTi~e lt<!ahl!J~i!f f ¥.cftiJubt ·MlssiS~Ip~i 
,t;!ll§'i:rie;s~ P.\.wt-Yti c;~1Jl"iago;· M1ssis~i11pJ 
.GPA ¥.t4 ~r-~i{?~Uir?., Ml~sis~tgpt 
;A.rlJun.yi 6C~(}ral1,~t11\tn>f MIB:¢~wr~p!i~lewii:inr. .'.M'l~s-iss Ipi!l 
Bt~s=Me¢sm'~rt~ tifilRdDll,,__MiS~lsslpP\ 
O:tlhkei: Vlck~bllf&_MfasfS$1ppi 
~lfSni~<m;m. ~l!i~o~l hi~ Ml"!"iPi'l. . . B1111k:Pi;~s1c(~~~~f:Brt101LJi~Y..e.ti,:Mjs$l§~ptJ 

~lffillE.NTo'mtM 

·H/1))110· 6/31)/H 

~~lilt~-~;,~· . 
1/0!liO: ¢/)i)/)J 
:11ww•st!IJl).t 
7/iiiJto' G/l ol.tl. 
7101/i~- 6tl6/fl 
110111~·6/W/)! 
?iljt(JP, 613.Qlil. 

. TI~eti:ntl!~flsi1Js;{l"f~a r~wr <!t!l',~W~~t~red by \lliiUam 'r~l3~fl1., g,iq_ecutf'(o.tHr~cfor. fiifr. Bho::rl~a.t9tz 
-~[ai:f~;;i pf.~e: P~v~}'i!ly·af f0JSSisslppj w:tqi: <\.Jegr~Jn,B"µ;),uess • 

. . . ., . Th~ ~cr~~fo~es Vi~·!SSu~~-~~:~h:~~~. olh~1':!lli?~ E~V.!d!y~it~1Pf~hi~.~i.sta~11~~-to. '-'~!i~li_Jfi; _C~~1.P~.\~s~-, 
{¥i',tleJ:liiea: !i'iJli~.'."1!.~\).m· thh.S~fo ~>' ;iro.Ymm~,!Orins:?ti(_otffer~a~s1stl'ince to such c(IJ)lp11t:ile9~_merer;y en:Couragfng 
tf¢'$itYcil:Q)eht of !Ji"iYp.tfl .. ¢aPi!a:l..i11:.nii:i$J;J.:.i:Gi'i!fi?iileSoill\Q..ttr .fin.anc~. Sll.Cli as~isf\itlre. by ilicJ$h11l-iRl(Qf f~V.-6iiu"iftiQndi; 
"'fl~ BQJJdf,ar.i>: ~jrf& -1S:S'1e4 . .pi!;l~Ytlt-t ~9-NSOlu\i9if.s-..4f cll.e JS~~t>.(t~~ .\'$"&ries. '.?~il ( l3oird.R~~olll{l.Q1llf}"iJ.u!y ·adopCed 
PJlr&ll11.)ll:tqfJw miJl,l~flfy::qf;tllt[,A~.a:Mf ~.fi~ y~G(tjfinnflncf l.i\WS"li;lf !\l~ $ULW~ ~ . 

ilj~ ~()ilpo MW Ni:>t i; ol"'lill\'AL <;J~~ro,Aiib>I \)tf J'(Ify l~Sf!Bit A}Jb AI¢ NQ'f iii! 
li'!LIB!lTi;.bNru,'$ orr ·ra~· ,S'l'AiR. QF M!ssms11'Bi oli 111)';: \"(jirtit.ii~ $iJ!i6tvfil'!QN ·~": 
·liimmEI> THE F/\inl·A1'1i'> CREoH' ol':1aB· !SSE!ElliNO!t·TI\a Mf'l'!f AND CREb!T DR; Tl{E 1'1iXlNO 

~~~U~~~i~Xil1~~;:1~~\iii~~~&L;;;;,'fi~':"JZl~~~~~~~~~~~:~~ 
ili>; o'r.~llif:co?Jt lfil;i);>JjN'f~ 1.\l\lltii'l.'9' tl'{E ~ltI!Ali NO >';\.l(]N'q PO WJlR;· 

. . . J;~:r,'.)iqJ!)~f9~~'tifii!c!J}il:'l'l@mi'tli~ iil;llJlii< w 1'Hil slict101Js gn:Hil). ~i\!Y;(f~ 
~LA.CilMBNT.Mlll0Plti\Nr!UM <1Al!110NBD. ''.fl'!B .ISSUER• NOW!' oT<i nlff lllFORMA'HON lN'Tlnll 

.i;.Ri\IA iE i>U:Cil\>ffiih0 M!1MiiJiJ;j<l)UN!. lfAS iliiilN stfaptffiD'qR: VEii,iFIBn nit ·rilF; 'issUE!\ AN\\ 
·1'l!R lSSUlll( MliKHS NCJrnE~l\ESENTA110N OR' W/iRR;\N'!'Y(BXPRESS DR' fil'.?tlilD;, AS. TO "THE 
A<X<tl!!ACYOR COMPLl'J'llNESS:DF . .sUCHJNFORM,;noN'. . 

Tt1e.·.c&:ttlp3.Uy !S, ti 1.1fs~1si>i~pt fmi.i!Ed lfa.bfil_ty r:u1upan~"fuim00 ·oh, Aug_ilst ·11'. .. Wft'.i. b}i. Wt\tkhiS. 
~ev:e1n~nici1.~ ,U.~.~:r. Wm illffi?Oi~·0;fi.ejit.U_iµn!l:.,Uie.M"cti'-01Jeiite_r ~1a'l{· fu Jaiilfsttnj ~SiijHio'.d"tli6ilfgiiWaY; s:o 
bi]Sin·¢Ss: ~iltdd:of m \Vei~:)"ac~~tfuii futlildihffe$!C. deveolo~rij_eiilo f l.he.Pi.~JeC:t. . 

1;'i:m:i>ROJE!'!'r 

·1'lie pt-6.e:Ce.ds o"f.llie·~afo Of"tfi&·E:6i1.tli:WU1 De: "U!ie;d"li.'t .fin.:fftc"ifilie.t'.JciJUTuiifrut ;:;fimd"Iffipf(}VC:inmi\'s.:-fo tl_le 
nrst-.ilii:ff(Of·'a:n. ex1si:fug~ban~ti&J$u"iinb-nl~ k11a; .. ni-as tn.e 1.'B~llt-,Buildfclg" m 1hii. M.Gi:rQc:eme.r :sr.toP:rnm· Center. 
~.fo.c'µJeP·tn Jh~:CfljtQf Ja,d¢0f.l~ "l:Iiit\:lS C\'.Jnflt}"; Wssi~lfRt ·- · · ., 

9 
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. . . ~i~,)"~s.~i~~ ''(~-~ .r~~1W·~~~. ~om. tho snl~-~f ~f~~ BDn:_ds ftiid:.~uf$11 '~q1s W~· be 4~posi1~d· llntll?f. the: 
-I11dei:itur.e mta·applk<\. ~g_e*er w11h¥fi'tr fiml:ls;.-.as dest:ribe'ii beloW< 

i~ ~r .~.tl\~1,ll\t·O.(~h°* l3btfds: 
-Oflg.f_n\1] is.~.\I~· Qls~1nt; 

:.Pep.ostttQ e;:9h&ffuctfo_~-·Fll.hd (iiicH~rliµg.kcqn1SitlPn fonds) 
,Dt-'p:~sJl tQ.~llaliUdl_ilt:et-l'i!if: ftnf!J. . • 
~a'I; A.®uj+Jff.lgJmlfM{SJ!Allµ11em1~ lJ>$t.f.~e~~ E);p_enscs(I> 

1

f-0l1!Y'.tl~~ ctf.fy)1~. 

THl!;BONDS 

.G'.errera1.··Des'.·~r.1puo1rorD'6nifS'~: 

S$'.;12S,9~Q.9~ 
. 14.i&fas· 
i@·.no·SotM_·' 

S.4~7£19 ,O.D.4;32"· 
16~.~i>.4,)~o 
2<5,<0J,§S 

irte: J?Pi\d&\~fti:hf<'ki~too ·G~\6-~fthe:oifgfna! Jss.u;mce tftei·eo:f; and J«Hl tt1.i\lµ(e'k!i st-1:.f®111 On. !he-lfu;/.~i'. 
-wig~ q (Lh.fa._i?.!y.aje;_ P!f,cy.g'.fil;ill, M~ci$-ltl!Pll, ilu;} m=!~r,lp~h rfedem~lfo[t "prem him~ l f {!hy,_ ~raj lnti:~t·Cil!.1Q:e-,ernid$ 
~~ paYi)b (e;: ~t_~I.w·~]ri~.~l!:'.1~ -~~ p:i~.ne.~.~.lf~-qifi.e~ oq ~h~ ~.C)\1¢r.p.age- 9.{ ill ls J'l~iyut~.~j!i.~~~t¥.~:or:micf ll.~ .i._'h~ .. 
}lpn~s- wtUJ?!l~~l)y, ae n~ ~~:n~t;{l:~S"t~l~t~ b?~ds In i;teJtommaJJ?ns cf $1i?~}JGfi ?F .i,ny!.µegrµJ ~uf~lc:. C!f 
.$5~bOQ ~ii. 2ii:-&SS ·~Oei.eOt; ~uT:!l~ol fo_ t:*ilnifi lin1ifaflOriS1 \Tte Sohds inay Ob'.transf(;Q'i;--f{"-rir (:.}:61\ii{rge'(f fot Otller.ffoJtd~ 
O:r Auth'brlzeft- tfc.-OOmifi'fJ:iOfiS. nt.-tlle.' pfill.-Cip.itl COipOtiied:niSf offioe ·of-1tie. Tu1stee Wltbiiufolt~e Dllier th'ilri. itnj:·iiik 
Of.o1hef&:0-\'ii11ttt:ntaf($"~~; - .. 

8.llooiajli.,~inHe(i 9bi~Wlfl!}1iit 

N'eirp~1t·~ stJf~ ri.of:~W· :n.0W1tearsiib.~i:yt~imi·1~-e~e.of ~lrnll Qe:..oQlit;ate~ ·io-.pay ·!h~ ~rliro)°P.?f IDtd prenjf\.\11~1 . 
If any, ,Q~'!~e Bo~~~ ~f1~e:~.l~t~'.!~i::re~~- 9~.c~~~~?s~.i_qcr~eq.t ther~o; .. e.x~.pt ·1h.~t ~hr lssu~~ $~ff'R~·.ff)Ig_~tl(~ t~ 
m~ke itucb,paytn¢!1is ~*.lelx ~'f.tj\·tAe·rey~nu~ ctrgone.y p-Jed~~d··b)'. llie l~tuer. 'N.otlfj~ tbe faJtl1.fmd·~redit Jl9t ifte:· 
taRfng t)o~\.e.r ti-ftlW stare oi: ii.nyo.a[fl!calSuedi),i:ffifiln ~~~lf fS?lCdged10.che payrriilnl 0.fthe ptii:fo:iP.al, :Pi:.Btnli.1ii1i if' 
nJi)li or .. the'int¥res~on;.uxi; ~i'itld!/,:~q OVi~it:cilii~:Y·B.~.ildJ1a·s t11ei.flght fo §omPe1 ~ny e:5{eiclse·i:if'·lli~J:ij~ilg-.1fa\_'i(et .i:if 
die:statc. 010.f\m.Y pnl.l,ti$[:s11l;iiif~1~il:l'J'l .Qr~ep!filt~ lb.~:i;0lf~ lnclud.!hg tllt.> 1ss.aer1-fQ p11.y th"~ "f3:b9g~~-i;))~ ifJ.l.~i~~ 
thll;t~op ~ a~y othe~ ~~.ln'lf Q1\t;: .-v.rth: r~p~t \.Q.Y.~~ •. ~be ~.ow;ts ~n:· . .nQ..t _g~i:\er~l-9bJl~11.tbn~ o.f l11_0; l:!!~er~ ~n.~ ?.'tft: 
s~~qia_t-1 l1mil~ .qblfga.tfQ.ns. pitY.!J.~le- sr.H.ej1Y. ·ftq!J.~ ~~rJ\!Jit ·'ffi"llR.UOf$; Pl\.YebJ~ by !ha Qotnpall}' \llld~r tfmJ~OfI_rl; 

· Agr:;mct.:1 n~d ~~m Cl~er lJlO~~;'~ p1~~ t~¥f.0t .ll'.14~.:-.~~·.In~il~1re.· 11.eith~ 1\j;<i: .1~$Jle!'~· ~~ $~~ ~,~f'. ~Y. 
]:1ohf1Ca\ subdivision t>f1~e S!ahfhas: a:ny-0br~1qn.:wll.h respect tJ} tlie Bonds. Tha Is~uer fms no taXmg,p(?Wi:t· 

Re·rlt'!tnp.tlou ofth6Dr16ils 

OplfQna! Redtri"lotl.m Th'e..Seti!}s ion "Bon.ds:a~1;UiJ)¢~ W· OptiO'.t\~l.redenipl(oh Jll"iQi tb tJre.it ri:sP.!i~llV.~ 
n'iet\1rj.1i~$" on an"d'n'fter A!Jril 1, 2.Q!if, hi. ~g.c.or~JJnc.G i'!Yill!.,~ia.;~~n~IT-e;Jind:.sul~e.ol to.·!he oRJ~r·-or paymeQt~ ~e~ 
fqfi1(ln ~hP" lhd~nfj,)r:~. In whi;iie.·nr.tq p~11·~·-~i? op!(pn, il~~~ ~-OI\!"~liy.;.·.11~:flt? .~~e:mpp'oh rr1~eB·.(exP,re~111 a.s:~· 
p,e.rc~Ulagc (!f' ~rincipa.~ amount Qf ihi;> Sep:i:s; 2.0l l .ao!')d$. f(_'.1- B.ii·~.e~ed) .S:cif t'tirth bel~}'f, pllJ,.'l· nccrueq lnio/.~.t f~ 
\h6 dttfe 6f'1·edemf.i~K?n as follows: 

.HJ. 
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.l 

1\Efll!MPT\.Oj1.!)..;:l'ES \lnch1iNi)· 

A!ltH f~ io..i~·1fo:Qtl~tr.M·a.rch·i-t~?.9l5 
#dj l\.Z§(~'~Ulib ;;,,rdr.$J, 2Q!~ 
Ap:q1 ~.,,2~1?,:tµ:~fl~~\l)~r 

162-o/~ 
1~} 
1qg 

J~~~~o_!·~f(-fil~~~~:i?i~4 tt~~ef~.~. -~~,~~.t.~s;iO~.f ~~~ds ~~!~Tii~.O~ 9i:C~/;?:~~-fa~~?Z?.:t .tire .W~tJ. 
b'oJids- s"tiBJet-tto ffilllH.iiiloi;t s!Dking. filntl 1edblhFiloi:fpt1ot to:ilie-ir s-che<f\lle:d'mah1r1ty ouAI_iI'U:T~nel-Octobci:l 1 Of 
H\6·yeaf~ f(SleQ ·~fQ'.\l'..ii:fi iedrotptlo.ri' ~Ji~~· ol f OGf/~f t~$ prinMpal" anlo1ifif tedt61tied p-fil. rltiC\'iietl lii!:efCst 16' :me. 
ri::d~mpfl-Oi:r dal.ci .~fi'.'~¢P~QiµWi:.'w"fth the foll.6\1/jri,g;scffijfitttt. 

·' l<iritiJ Maturity· 

.tiATB 
M.lliOli 
lOifl.WJl 

:4111:-?lli:~. 

~Oif{loiJ 
-4/-rnOif 

.JO/.!iZ014 

:'l~l.J.Zol.S. 
1-01U:!i:ifs 
-~ilJi"n[6. 

JQ711'1J16 

4il.IJOl7 
i-0;.112.~fl 
,;11wor~· 

iOllOOl'S 
1ll141)1S 

·j:i:izim.i9' 
;f/(/itfi:tf 

1.M(.2!l2Q' 

4ni.Mi1 
1b/iQ:011' 

. riiJNdl'AL AMDUN'I' 
$i;Q;MQ.i\6: 
7~;ti'r!rY.;ficy 
w;oo.o:.oo 
i:i;lioo.M 
1~;0iin;iiQ 
75;0QQ}iQ 
so;oooM 
so,~o~.cio 
~·,y;oou.oo 
ss,\loll .. no 
90~00UJlG 

no;ooo.oo. 
9:1,(!QQ,.Oil 
9S;000.0o. 

lM,<iM.oa· 
tos;ofo.aa 
1\l~.~Ql).OD. 
!IQ,QOQ.OW 
1is,ooil.oli• 
fls,ooo.6~ 

· Thi.;. SCri(:s 2-011 !loBtls iEafu'rin~:-Qij Oc1nDe"i' l.,. .203. l~,:tr.e I~nri b-Ondi;:s~bJ.~-0l. to irilllJ-di:itPry- &ittk_{ng 'fulld 
r-!il.itjnfi.tfOn p:tl"or to lhe;lr:~heylutedi;njifiirfl':( Oti,.A:prll 1 a11~t04.0b1:1r '.I i>f.Urt:1;}'!.Cil:4.:.lfs.(6.d h!}fo:.w.;iit 11:.riden)pHoifpr:lc~ 
Qf t0.0\'111- -ot thr;:, tJrfyl-Cipal :amo11p.tre~~~1n.~-d plus aecrued iiiter~l to. \h.e :r~r;l'ewptrmi dale ~ \l~ot\:lanq~· "\Vl~ft ,th.~ 

. fo}J;:iwing schedule: 

D~tE· 

·4trnoi2 
f,{!f.[12o.22: 
.<!J/20.2) 
10l!l1013· 

.411111l;N 

iW!/~)24 

If 

i>!tWCJi,;i:t AMG!JJ:ft 
~l~n;ooo.oo 
•'1:25,000.otr: 
iis,lioi),ii~ 
J,>5,(io!J.Ol) 
1a:s;oail,6p' 

c!.l.s,ll!la.o&, 
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1 fjtlal Watutit.i' 

4fl4.ois 
·f{l(jf.fM:!f 

Allli-Olli 
i-O/tff.g26. 
4/lt1~i1 

lOJl/Q°621 

·~Jl/20211 . 

li)}JliQ~ 
>tif4i:I~? 
l01!Ji01; 
'4i1/ffi30; 

fijlajQiji 
·•lJ:l>!iJ! . 
f-Ortli0-3L1' 

\~ti.otio;U:o. 
i~oto'i\!1,-0it 
rno;~op.·o~. 
f6S;OTIMO; 
~7Q;ba~.o~. 
t75.,oi\!l.~o: 
in;·.rn1o;au 
t9o.ifo.ori 
i!is'dlibll~' 
,oi,~bMm 
v~.o.~9;01F 
220,000..0~1 

iJli;otlito~' 
230,0lli) .. o.tl: 

. _.Mnnd~·tozy.Rederopfi611 wiih-S:uml11!f BonJ:~,b·c.~edB. ·th~ Seri~ 2.611 BOJ\d~ ;?~iilt.f~l-il.'"t}~il~Ci.t<'.!':i'.~a.lOfY 
,,t~li~i~p}!(ln:~yltlf,~up.\~:r ~011~·PJb~~,~ Qq 1lj~11~fl;!1t !lfe:ro. ~~:~ffic)~ut s11!1>ID~ B~J!d)~'.~ed_!? t9'~{.~~ie-~ .. 2(lofi 
.UOf,ldi(iri. ~1!11~ci~izedP~~f¥l.ltfi~t1?'1S-X~~··1lOon RS p~1{e~1;1C raHoWIJig {be Comple;ti'o~:tta~~~ 

· .PartfalU.:edenii}-Uoft of'Btm&~·-1£ lf.Ss:·[La1l'alf n-illie o.u(stii.nding Serles 2011 13~a~~~0 .. 6e:rf<teet\1¢; ~)le.y: · 
·shall .ti~l'"fodtferneyd iii alb o-rrJet·<l'trs1WUtlti! ·ny·Ui~ ·~on1~oy= ti~td,,'oy Iot. If less man. ru1. :Sf ·ffio.' ioti1Ud:Y ts: \tr.he 
.fede·emed 6.i.:-~·:we11 -otiiertrt.ett~of.a~~fliilila fu:tll~ ~1s}ee..n11.iii~'hli sri~~lfied ln ntJP@tnfi1:i;. b(S0i~tourc~t 

'N'otfC.e. ()f Red'etnmiDrr;. ~,1tg .l"'J!.i:~:~oi ~ny·-i:~~rppti9I),··tb¥. 'tiuste~ shall gh~~·ri.~li~-~ fn. ~:9.~\'P.,fl~rt\* 9J' tn 
~~ ~!!_IIl'i}_ofVl¢c.lg;i\1er, ~ .. ~f'pfo:t1dC_~·~!.}.{!,1C:Iii~~j.Ui:e, Jl!ntB_qpd~. Qf'.~ partlcular·~edes _gl.),q nl~i.rif.y c!§t&i.dAAtfiW4 ~;i' 
·se:riii{aµ;Of:G(Gtf~iP !ll~~~.fl~v~,~~:~q\l,e~/;:;1re4tmp1i?i:i ~md; i.n."the ca~e of B~n.o~-~q ~~.i:~p,~ed.fu pp~t:oP;Jyt 
-t~~ p.~~~~ of!f~lfr1!1~P~J:~~Upt:~~~~~~-f)ii~1~.? C_~ffo~ ~f·IGJ~~.prion tor if all:_t!ie/~'.'~~d!H~~~~=Jtr.i:r~ 
~1;1.- r~~ed,.s.O-·slatml?f·~~ \Vhkh.~_'l-ent st1cl1.se'r!al ~!!1~ers iil.i1y b~ ortutted), that (!1e;t tv1HOe· du6'.:-and·p"E!}'abtb." oii" 
lhe.~a:.<!: !3~~:-~or. r~epo~~-ii·\ft!~f~f~-~-Slicli_~a'fe)-lipon S).!~fi~~ tlmreof at the c-o~rtit?~TtiiSt.Ol!k-0; ~l··:~.h'e_ 
.1JOOlu;ebl9. R~l.tph1;1n:3!.t~eer(s:r.te1fyfflg:.-sgc.!fp.t~}, tb\}l::J!:ll ipt~st on tlit1 )3on&J,.q; ~J9l).>s t!1¥roofy!.t>.JG be 
Wde.e.mP.d yCf.!I t<:~e ro··;\C!:;P,i!f m~.'M.f"~f}~t-·:J!uC.h :<l:at~.'<E_-11~ l~(lf i_nr:i: Register~ 9.\~11-eriri.Wer~ft'~>t{?Cltti:i:c;4 tp 
$,:~114"er su~t_l·.l;totiditon-pr ije:iDre tll~.._dafe.f~e4-~or red?rnpij~u~ ' · ~ 

..... T\1e· ~ste~ s1~~\~ pr~yi~~·~1~-~#~e.l)t i~~entp~~n .(!Y l!i.i:- 'lte~~teret\ 01,..il'o/s iini ~e~s,_t~a~ ~hll:ti-t·(~·o).' 
Oay:t p.port6."lbe. prop DSM r'.eP11mption~ate-. 

To !h~: extet1t .app-1ieiiota-; s.uQb.fi.Oti~:·may. bb. rioJ1dflit:u'cid".Qp-OU: the depo$fl of' $\1ffide.m m~ncys·t-q,:~ffecl 
su'ch relkn~P,iton at ai: ).lfjQr-to tbi::: 'date,fri::1fd: fOr.rcdeJi~fill® -~~ ~t.s;uCli ~oneys:. are. tiq~ tlepOsi!fof], .sful:SQl).d$'_sll.6H 
b'mtin\i~ to. bl} d~Ls1an~:fi'ng t!i.\i:I:irrthe JrtdhiJf1\td !¢d 1f_ot·s~bfeyJ: ~-0: r~~IPP.tfo)l p~l'l"f!\lll.lfl,to 1~t(j"nQl~~ .. 

0'1\\kP.tos, Ridg~lan·;;~(ssls~i~PI."i£'·l~.iiTf9~1"¢· ~rn:fef.tll1?.ll1~.e1!{tite, A ~uoc&-s<?r trt,lslee m~ b&"faP.~bjp{~ 
bf 11.ecordt111¢_l ,vltI1 the. t-etm~ tif ili~ lhd~il.tµfe.. ·Tue· prihC\~alOOfpom_te..truS( Oflice-aiid p.aymcht Dff!ee·ofth!;".Tfi.ISJC.~ 
Is· 400 Coni:l:.\li.$'e Sto lOq, Rh~gelmicl-1 :ti..fs}·39l57, AUenliotl: Ccirp.-otllte 'Ifusi Dcftllrtnleni: 
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lli'io:lr-Eitti·y-"Cl~ !1 Sl·~ foni 

Th~lii/Pl1iJa/Mfr Pr.r.ifkf&J iirufer. dits tapfiaa H{IS. lfel:u prOY.fded.EJ.f ·DTrt; No: represeiitriifon'-f!, 1r1¢dli:bjfihe. 
b;rrttr( th'# U11d'si'w}iteJ~ ttr· t(u('ljrW;_tee·'V~tP t/iW.'acut?fad): tif'utleqf(qCft.·4(~~1drir.lf'W'1h(1Jiofi; tir in to t/w.,'ijij~aJ.Cfi i;f 
.11j¢Jert{ll ttcl~¢f.fe cliuµgi;F. ill s."!Jth j/tf.t}(_fpaE{(J[l J.{ihs~{lltt!~ lQ t/ie:d.@.~ b'er_e(fj; 

Dj~ \-Vil~.~~ i)~ ~~c11t~~. d~~o~!h.!IJ! .. tor Ui~ .. $.?ntl$t :fh~.~9}.l;~r;: y4p·b~·t~1i~Uy is~Mtd mi ~.11fY.;qogf~~r~if'. 
1:1~<is re%.:isJ~re4 m ~!~- ~J~ll'l.~.~.t::s;~~~§t; C~~_{DTc'~ ?art.nv.r.;;l1Ip ~~i>~nfe) J~ ,~~c~i~Jb~r .n.!!lfli:1~~·!U,ft}'.·ftC:J~q_,~,t~.~· 
'PY'tfte authonzed reptc'1.~ntflt:i~6 af. DTC, bJ\i'i-lhlly·re-i;lslered .Brn1d Ceftille'ffie·for cacB maft1i1ty,\Y1Jl Be !$~eq· for. 
Uii:; "'B:ciirds iii the 11ggreg1.1~ ifriiiC!~iiI'.affib".tlfli :O:E'The !sS(le ·miff will Oidb~Sited,\V!Hr J;:i'fO. · · ' 

D~ the wOd9's lift(~~ {i¢~o~t.to~ b:.~ ;lfiJ1fred~purp~: ~~t ~ant_ptg~ni'z'·td tmd~r it1)~l'few '\':Ork!· 
D~il:Riti:g· J,.aw, n "ba.nkUig. 6rglin1zi!lll'm·'! wUhh~ ih'e il'le~rilhg of ·ffie. New-=Yor~ Brfij)<.}pg.. Lpw., a in.ember l:if.~~J¢· 
f~dir~r.ite~er/6 Sy&1e(\l1.i\:·'\de~dng c-Qrporadtm'! wf1btn" .th~· m.ea1;Jni rifio'~~ite\V·Yor~ U"nffo~1funni~f.CfofC~. 
~p~;.~. '~ct~~fin~ a&Bflo~' 1 !eit~~.;?i~si!Y~;°f?·the. __ P.i-9,~1.~~Q\11i ·~f§.~~~J~J;t ftf;; of ~W. ~~i11!~!,tfo~ -~~-~~~~~~~c:l·,Qf.. 
l.?'~il:~ D'lG ~olds an~ provf~.!?'~ \l~J.~t~et~~.S. fill' t?'!,e"t 2 lll'lJitq.n=,1sw.eS- of U.~·. and' .. hOJi-.U;J_. ~iii J~.Sttlls,_ 
itir(.i&fli;ie a!'ld n1Ur)tCipil(-de6t iSsitesf.~'vf rifoilq. mhrk~t iil.:stn1JU~ntilfi'-0h1. QTtti' 85 i.fo'ii.tiffieS tfial DTC'ifP~'rtrCi~M.t~· 
(l'bJ'ref,'.1 rarHC!µanti"J aepnsff Wiili'·DT~. n:rc a\Si:F"fiicifirate11 the.:p.·cit::u-a·dc.. s~fffUD'fbll.'i: i!lltOng.Plfe.cl. P'mioi\?a!lfs"· 
bf S$1l"~i: -ana Other se'!"tirfli'fis·ll:~u:il@tt~,: Jn d.hP.orifod,sr;c~dn<S ~irri;.\J&l~ "tifactriflii.C Compuietized ... 6.rni~:!-hhtry'" 
l~~..'.${et?-·und p!edgCls P.?iW.~~~ _Pir~i:l ~~lp1iQ.(~1 ~~i;~ts. 'l,1.i!!"·i~lID~llµit~li: Qil(Ofiq; '.f!it pliy~{il:til n14v!:i~e.n~:~u'f 
§l!Cltfi.t.fC~. (i.\lri.lfi(fji.fe~ prq JS !f.· '~~~ty,-i:wmed,:S{t&.s!~!tWY. c( ~ey..P.ep,ps:ittuy :rru~t.~nd Cl~flffug .i::f.!rpP_tf!llOn 
R-'';:rr:cio.•: .nte'q ln Wm ... ;~ '!1~J~pP'\~·1!t~1l!li.~ ?.f D!~ec~ ~fclJ?!i_ni~~~ .~trr an~ M!)mb\:W ·~ t111; l!"atl9~f., 
§1?i;:~r1tr<?S Clc~rJng .co~ora!.~~8 ~q~~~gi~~t S~~\t~ctfoS' :Chifl'!-_ID~· ~of~p~!lov~. MS~·· .Clearing...f~!PO~~~~~ ·$1}S.: 
Eb1et:S.lh~ Ml'i.tkels Cleorfnft:CorfJb1"l!tfniJtJ~SCC:'\. TIGSCC'',.'1liffi.SCG~ ,:aild 1'BMcc1~<1l.sO :mbstdifil'les: dfDTCC)~. 
-Iii Well as b¥ llii;;.}lew York SrD.cll·Ui.:~~t~ ~l.J.C.j'..{f!.d A.hH:irloan SfcicJ<°.EXch~~1.arid th1:1 N~~qil.hl A~S"{)ciii~loli · 
Qf Sefjirrtle.~ 'Deal~r.s, In¢. A~~·~P ~ P.TC -i.1:.stet~l is <llSQ: <J;y-{!ila~le· to_.Q!h.~s:ubli.'ilS: both u.s.~and."00,·l/.S~ 
S:~¢UiJtf~ brt:i:k~s(af14 Qealers~ ~iik:s-.=j_%t·¢otili:>~nl.8$'~ rt11a cl.~ring ~rpr;i~tf~!!'S:_.~Raf·c{e!lr lhrq.iig!l 9r~111~fojijinJ~ 
'?.-1~9-.i!izl rc;l_a(fon_shfp Wi~1 ·fl. Di~ t;l~rg§i~t ~1}[li;;r dir<;.():dy or. ifidiregd.¥ ·(~[ftdk{/-C.t P~rtie<i~an.18",~, :QT¢ .fo~ir ' 
~~a~1i>r~.& r.~r;~·.high~I ra~n~ .M&ttfi.e D'tc:U:µI.!ls <1pP.1fu.ab,l~ 4? i# ~!r..1y.\tJiS FI(e· ?ll fifo·W!ili the Se.curi(je~· 
a»ctE~~m~get:om~fss:lorti:·MD,t~ hifrliliit!:tDi~·a\iatif D'rC c~n b:e- fui:ifid aiwww~.coni.. ~ 

Puroh?sei :of Bonds undef.th1i: :.PTC sY~Cfi1 ·muSt b6.tn~e Dt"or tlil'~ifgU Dfr.e::Cf. Pa11foipadfs; \Vh~li"Wllf 
r-e';i~i1te-~ Cre.dl.t .fcir. such Ubli.dS·oi,tDTG:~Sc'i"~Cift.il$ •. The: <l\V"rlifrsitjp. fp.te~ 'Q"f ci~!lfi" lietuDl pnri<tl~.s.er a.r ea: ch B.6.nd·' 
f.~~µ.erfo.iti.T ?-Wll"C~ i~ In turn f~ Jjtfr~po~~-,.oi\'tl]-"tl. Direct ;¢d:~dii;ec.t1,'_!!rj!f'if P.an.ts1

· recQfdt:·· J3emVoial q\~ji~K 
W11t. l)fit r~.fl~\10 Wtjlt,Q:ll cmi.finMtj"q[\. ify.!qc D.TY)1f. thei.r ptlf4i(IS~, ~~f<f¢.f~J Oivn~~ i;r%. llpwevon e~ey~J~tj-~ 
~MiV~ WtJ~tcn;"C;o/!fifr'llHtib~s rroVJ~i!l-~-~~ij~"Q~th~ transasdori~· !!~ ~ <!S, iJ~r_fQd!e·sJ1,1fen_;~\~ of.~i~ir)!9l~ffl$. 
frqp.r ~ pf(e1J.f 0;\' I11dkeC1 ~~rflc.lp~rrfs. ~\to1iW1 whic"h (be .~.!mefiCJ~l. O\y11~ entered IJita 111~ tffirlSl\.ct)~~ 

. Tffitl:sfki~ Qf 0\\1rieiillilp iri~eresfs 'fitth8' BDlfdS atfi lo· be i>cill'ilTip-Hstted ~ ~l:illie.s n'iadb. Ori: t!i~ bookS"cifb'ifecFni'· 
Tllilirri'ct· Pit1tlc1plfofs 1ic.m1g on bclfa1f"'Gf:lferi~cfill OW1icts: ··Briri!;lifoiaJ: ~i,.\~ierS:wllf' i1b'i tece-f\16. oertiffb'a1ts 
· Et@ri:is'i:i\tiug, lj:l-6itl5):iMellciil owne.rst1Jp-·~~ ~i &iJ4»:1 f;X-uept ~r, tlie ~Wi!it:!Mt U®',.of (bi.tiook,er.ti:y sj,stW):'.fi?-i....., 
'lfie:-Boiiq~. fa dfo.c.Qntlnu~.. · ·· 

~:!* ~i::ltJt&~,SllbS~lle~l Jrqnsf~.; .. ii!l~~-~~:d~~sJ!~(rhy p!re~t. e~~c~ri\i_~vJ~ j)Jd!U"O re~\s.t~~-·~~:~~J?: . 
. "f!~i:" of. I?TC1s. p3rtoersr11p nonl!!!te.; Ce~e. -~·Go. ,~r s~cb' other llanl~'.}a~. tn:aY .be ·reqµesled by fil.l att,IH!!l'iz~rJ; 
.,fCPf~atiy~~f Lii.\j,, 'f!1e. deposit of".BOnds .W!tTt D'rc fln"i:f. iheirr-eg.is.frntion ·ni tli~ j)ant-a 6t.Cedi; & b':i; &es 'lil11 
effecfa:1IY CiJaiigi:'.·fil Beneficii'\l o'l•i"nership-f. D.TQ;Itas:nti kifowledgbc QfJhii nrif-Ual Be'li~c~itpw"nCrs cifJbd 001!~.~­
DTC'.$ ~i'dli. ti.fle9t bniy<th"e:·idei\lily .o-ftfi!!!-D.~eci= f.flrt1C:i~n~ts t0 Whiis.1f- llt:Y6Jl'n.1$. !l}~·~Qhds;:aro -0recf!led,.,"\y-hlch· 
litay, Oi::iti,~J.JlQ.l!,~:tlr¢)Je)Y~f1clal. 9wni;.rs; Th~ PJr~:~mf Jti!Hrect f l'rl:icir@.9~·w!ll:1'1;W~I.fi. ~pC!~~lbt~ ftir.Jr;epi~ 
,_aCgQ"tjlJ.t~f lllcJr .}jpIIJJrig.s:@'~.b"e ~al f of ~t,ei~ cusl~!:;WrS'"i 

cQ.nve.Y?Jv;;.e,~f.·n.Qf,to~s· rind other cominliii!'tl.\tl~.11$ ~y=l:;)Tb to Direc:f~arti~m1. ~y. DJi~r '?a.-i:icii}"auts ro 
"hldife9t~rt.i<;i~ts~.f1nd ~}'., Dkwl Pirilcipantsti.liil 1ndfre6t"Pnrtio!panh·to Bertd1ci~t.~~'.vil! ba gOvbf\led oy 
a~wni.e·,n-aiitS..a~iilliiji:!ilil:rili Subject to any sHihi!i:li:,V:cit rri"~lii{OlY. re4llirClnt"lntiraS'hlit}H1e.JPi:-eftecti!afh 1ifile-"IO tfme~ 

Rfafo]t¥."1a\{n'Ot1¢-e:SM.e. t6 ®·sbnl tG -Cid"e:..& .CO'~ lf l"S:"i tb<i.11"<11! of.tin:: B;i'fufil: .f®.:h·.!rl1i.1ffed1%fnedtDTC's 
.J'J.iilYti~fa·.to'd.i.l:~i.'mmci b1.~.W1 the amo..unl oft)ie:1nt¢g;:~l q_f-¢.a\;li Plr.(tc! 1'flrtfcfp1Jn.t i~ l!i* . .1¥."rl}j~;fQ'b.t""<~.deeln<:d. 
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. . -. ~itfa§r OTC nCt Ced~&.. Co.,,{rfo:i::at~:{&1liet .Ott tlplr!lrt~y;wiJJ c:rinseiit<it \!6j$'..t"Vii:h i'e-s-P.6cl.~:f3ond~, 
Llpilet iffl.'µsifil'J i:!,fO:~ures:i Q:1G ufa if~. llti ·"Ohn1llius-.PfoXXit ·t0Jll.~TMf'¢ aS-.'siiQii 1i(ifOSSThfii i.\ft:.er.'1!ie:.rtC.b-rd tit!~: 
fhfl.':9m~lh11; f!foJ..i[.ti ssi:;~~;Ce~ ·&. ~~.~S:.~~s~8tml! &'~?~ !i~U1f. f~ .. tlitjsdp\i:(f~J Parttci.pl_nfR to ·whose aCeriurit~. 
~b.e- h1?"lJrl!IJ~r:~-~fe:d~t~ct ;)ll:fbe rt<:Of.d d1~te (l~tm~ trJ a IJs[1!1g:aJ!~i;ti~·l,\~.ffii;t.OJ1inffi.\l.S: Prp¥~}; 

. . .. ~?~~Wt~9r;?,~~~er!~~~~~J!ti111~~ •. ~\'l.~'.~¥i~e9H~'~1e~tt~~ ~\~:g~~~~iJJ ~1?_.1,~r!e;"~li.~~q-~r.fil!~l.Ql11.~ 
1_IL?l!~[Oee:~§ !.fl~~ ~~~~~~~~-~t~l}.~ijj~~~'.F~~~!fl~~l!.V~_ttf_~.I:q:_l!'l;'~,~f p~t~~ ~ ~ ct~U 1:1•~·.Va11folti!'11\;' 
f!i:Gfl!tilfS., i,lp.011. ·DTC's.recewr,.i_;it'ftbid~ 1tJ.1d· i::Oo:i::sp,u.~diJfg de.!Jitli¥-- l!tffitj:l'!f!ll:i:lt1: ijcnYLhe.· ~el- qr··trnste~t ¢[1 lhp 
-:jifl~iilile.-Qat~ irt ailiioaj!lfi.Ce. ;,\~· tl!-~n- r~13e·ctiv~ .. 11brliti\y,Shb\W ·on ilT.8'3'/icOtdS'i Payirii:ii\ci'."by. Pfu1ii51pfilltS ro 
BJi.-~·J~) Dw.ner.t:wl}! I;e,g:f,IY.i;Fii~.b'Y. stfill!I.bf&.i.~fOiJS·amt Ub~tmrl<irf.p"iaclfcCs, ll!d~·llle--~ \'oii(t\ ,SQ.c-ii.'tiiieS 

.. fj!ll.~ fpr ~~~ t¢~fult-~.JJ.f ~q~~r1{i!f.;~~ef=.UiJ:zt;t:,gt T~iistf?fedJ)i .t's.a.-ect·'Ji'4ffiij:)!;,~•1it. wili b"i}:tli4 r.ts'p.bil~bilit:f {)er 

.s~~ .. P~g~.:1l,tJ.d -goJ ~!'.~'(9,'.1,l-.filt i!~.it.1,?1~1.~~; W.~;Jril§I~ .o(tl.r\l, JSi~~~~o:-:¥lifJJ!lCL t~:f~.~r. ~a-~~t!}))!"tir t'}gtitn'fbl)I 
~~~-~~n~itf:.Il!~Y. .9 .. :: .. IIJ)~f(~g! ft,?1~~!1~;~ -~~ fll!l~~:~Ynl\'i.l}~, o-"f: rt:tf~t!QW pre~~e}!~ -~st-qQµtW~1S't: ll_!J.~ .. ~.l:Y!~fll!.ff 
:p~~~~-~ l~~~ ~.C~:- ~nc~h ~~~~~rm~,~~ p~~r.J1e_ re.CJ.~e.5~~ b?.i4ln:~l)!l~Q!~ (~r~se~~~t_<i:~ot~ t:.C) lS';~lm 
.t:~ons1bfl1ey·.uf.. ~i;:: Tusilcr or Ille. Trnstee, !i11sb11fuement· of sucitc.pitymen1sAo-: :thr-eti!: l?!lrl!Plf!fi1it$. 'Wl1l ·b!i-c \he 
.:r§,~~~~~!l~W ;c1~DTS ~~·d_fslfoi'S:em-ent Of .stlch·P~trits- ti} tlfo B®eabiitl·~ern.\~nr bifui; tespoitS1Mnfir Cr 
_Dwtai\d r.~tre;.;tPa11lC1.pales-. 

'QT¢. JllW. q~~ntfliU!l PJQ1'Jdlng: ifs ~9-1""\'i!ies'.·<l~ d.i,:po)lf~ort\ilt~. respect J~;1fie;tltmds. ai:'ilnY.!i~ ·11y.g1~ing 
: f~~:;in_~g:1_~ !l9iif !' f9:_"i!1~·1-S~1!_1;.~:~r \lie- i)iis!~~ The·~~).~( 111ny-A~vla_i:! fo. dis~91ltln.l1~ ~t~.~ -qf\~1il-"?Y~l~1 P..f cy>_ofu.t<rif!Y 
. ~iii~;~ tJJr~~~-~~.(~r- ~r.~i~~~sW~ ~~n~f!fo~. clepO~i!;<!zy):. ~ !)i°~(ev~,~~ .~P~if .. ~.tfo~10$" :a!c-- r~f-Iulred. 101 ~e 
~rmtMan4.dbtrYeieu. .... '· 

. :Tfi&JSSUE1<,,.11ra;TRUSTEE1 TI!E COMPf\N'I; AND'1'ffil, ONDE!lWRl'ffiR CANNO:r ANO Jio 
NO~OlVJ';ANX 'ASSUMNCBS·TH,\.T~HE DJRECnAl\'l'[G!l'JL"l')'S OR 'THR LNDIRECT PA1'TJCiPANO'S 
WI ·. ''~iiJJifi'tiNii T@.BE!iJ)FJCi;%1. oW}IBRS: of Ui!(ii'o'Nl)s (L}'~hY!\ii;N,fu flF'Pl\ll,!cWAE 0F 
di\ .... B .A>lrJ'i>iIB1'1JiiM rf ANY ON ·;.)lmf ·······cr;c 'b'"rna l<EPRES. ·.ING ,ti,[. 
. . I?!\ ·"hlri!REW tiROltmR foNFffiM1Ifio>r ~,WEFicJe:'okli3iiiP ~far 'iN· ., ., -.. ~ ... - ... . ' .......... ~·--..~.,- ...... , .... ,.,. ······- "/ s. . 

. l!\lN . . U!t(ln} fi'Dt1'fl>TIO;L dl> <inlER N.oTIC~ sEN:i: TOpT~DR <;Eli}~& w .. tr:s:J:lilJ\-lrl!jl~, ,is 
Tlm RED\StlllUill OWNERS OF THB BONDS, OR 1'!1AT TllBY.'.WILL DO $Q O)(kl'iMEL\< BASIS Dli: 
"TJlAT QTc,'oR .oJREcr:m 1NoiREcr eAiTrcwANTs wrr.t:seR\iJJ,.AND'Xcr i:!l 1'lfil·MAl'l!IBR 
oEBCWl>EJ;>;Il'!.;rH'!S PR1V<\'.\E.P.4ACE,.¥'~'T'.·.~1.~M()~!)Ullf, ·Tffll· C~T ':!'1,ll.ESl')\J,'.l'LlS;'iiJL,E 

Trig~~/rJjlli~FJ!1JJ"~1~6f~b~\?;1t~a'~~Jlli·~~~!i';&t?J'iPi~Tni~~~ 
Wrrlt·JY!'C; 

. Nll!T1)Elt tliB iSSj:!Eii, :l;1IB tRtJl!t,Ell, TH:E ~OMPANY; ilii,t >5911: TflE tjjJL}Ell;V;'t<ti)iR WiL~ 

~~"t'iii~i:~~ci!r'~Z~~~~b!Jb~fg~:~~~if!o"i'i'li?:~:g~=til'::1J:~ 
~'(~i(:.,911' ,A!lj' DTc PAA1JO.Pf.NJ'; pp:!jll PAl'M.ENT ·Bi(. <'J'fy'I)J<"' P/\RJIGWANT ()"'. ANY 
AJ,lgQi;!:i' \lPll'W :AN.Y: .nmJ.~r1qAi ()\l'N?lf-IN 11.JiSP.Ecr ()f ,~ .ffil.NC1PA;I, AfeQ'W(i Qf. oi; 
m.~f'!.l'PlIBl>ill1M; lF ,AJ;I', .9.\1 rmi BQN[}$; (4) JlIB DEllVJl\>'{ .\!Y A!JY &TjlPl!)<'Ijgl',';,l~T OF 
ANV· .'Nilt)o.& TO ;\NY BENEPICrAL OWN mt WlUCf!. JS rulQDIR$' VR ·PE!lJ\!lfhID UN PER tilB 
'fhilli(s\lF ·'rHJi liiDEfituRF. 'I'd BB dlVilN. to SQNJ)ILOLDE!iS;;·(sj 'rnH.SilLECTrDN; oil- :\"HE· 
BENE!lf!J\A[; O\VNERS 'fihrrCElVE PAYMENl' .IH THE.EVENT .o;i ,\'NY. PARTrAt:R{'Oa"1P•rroti'.oi' 
'nlll B.QNDS;'OR(6) ANY i'ONSENTO!VEN OR OTHER ACTION TALS'W.BV:DTCM BONI:llJDJ;OBJL 

. . ' 

~9· l9ng J'!itCeif~& Cet. fs'tho. regfs~~d; ho!d_ei' o(t!ic-~O.nds M rio.rnirr~·of"D'q1Fre~en~:Ii:e~.e!1,-fo. __ ~Q.e· 
Hnld~s1.hl;iltl;e;rst gr,-rem.~!et~-0W1lers ol'.the 0.q~~ n\e.~h.C~de ~ Cp •. and ript t!iy·J!~~eflei,aJ own~~-{lt:ci'1!' ~.Qn.{i;L 

1r~ 4l_e yy_cni th-af"the-·1¢1?nipany d~tey;i~icte: m~t it 1~ Jn ~~~-~~t fo~~t of the. G{mtpnny J.\ot l-Q. C;Qp\k1.\~e'-ili<!.-, 
Book "Ei1hy ~yst"etli. <lf rr8.l<i;:fof, or lhai· tµiJ:fof:eri:!>t'cif lbe Bciie.ficfol.OW#&rs of llie BO!ic!S may be act\itrs.e1}' a'fteqfe1.f 
!~the ~?ol~ ~ii~:~Y-~te-m'.~fllinsfor.S-!"s. ~6hltriU~ then tlie:l~~uir·7~ai1, UPon !1~$~~(fol:. ~o:m'~~.Gofii}a~: ~~~fY. 
the Seoudttes Depofil!or)'·'llnd tlie. Tr\lst~ otsticli dctem1l11atlon .alid·1he Secudhes.·Dti-po:;1lc.ly sfi.a!.I· 1rm1wd'nrle1y. 
1i."Otify th~ ~~1i.<IP.mtl-s of diei .iv.allahl!ity • .tlfriit!@ tl!6 Si;"9uritl~ir :o·ypg~f~ory, of pliy$f&t:'BandS; tit S®.li flVeD'f,:ill'ao 
iss.lJ~r ~D.ii!.! ~!<t:l)Jt;' im.d ltie. 'tn£.<:le¢;7.Sl_l1tj) 11:UJ.,~pc1i.!Illp.tr6, rog1s.t~i'. aWl .. ~iJ\!.liVer phy~~1*ff:Soh'ds ~~ re-;iu~s.ted -~y.'. 1!re., 
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S~hll}·s;Pepo~fott~ of it.nf:. Panfo~~n~ qr ~ful~9,~M O~Woe~ ~r Bo~d~· i'~/:iti:~r~d~~tt0fi~b\'l~Cd' 4~'r1Ctn~Aillf®!1Jil: 
.IJ_tyj~ilrig..e;":fufth~.l).Q~ TJ'lgf~Jer~cl 1n 11\~ I.tame . .O.f S::e;eJl_r~fes Dep,osf!9)'Y_'i1QJj~lµ.f1.~~-Jlie';'S.~~tJtfes' Dt:PO:~fl_q'rt m~ 
4tii~n~;1~.-dl~~lf.~.~~tt,B; t?i-~l4111s s~~~~~:~ &t~l_,~i~lt re~.r~ct t~.t~.·.~!',l~~-it._l#JY~~~~~ by. :gryfog 0_9g~}.~, .,~ 
4w;~r~n~,~~ T.~~~~?·Qiso~~gl~g,;;J.l'.l~P9.~~~;Ht.1.e~ '~11l1 te~fi.ep.t' '.~Y¥~ .. ~fil"'. a~.p,'.1~b.taw~·oi;._~.~~)~!iffi-' 
1~a~· ~~1e~~e.1'.~11.~',~l!i;';·~O.Uf~t!t:ll Dc~~.t\~~· i~ n~~~?le' of <llsct~n~1it\~ ~~~ ~ s:._~i;!1:.n1~d t~y so ,f,l~~'W. ~.~·: 
sc.CHnliey··n~ep.s..1fpr,Y1 In-elther .sutlt\event11.111e,Issnt'<r·:iliall ellher:{i) ·e~~ llie·..serv1oes of·a11other. Sectirrtie!?: 
DCp'OsildiJ'.7jji'.~fi) iful1Veti'.f1i}'..s.l~l\t S6MS.-ili.ili6'1tlaitli6f dE:surlbed a!)i:itt6.: • 

·N~~~YiilJ~:f~~lrlg li(ly n!lier ~("1Vi$rg~ ~~·tl~_e;.f~enll!r11 \O t~P'COtlJ:\atj,=~ii:lo11&.~;~\y Op!)d I~ r~;gfs.~cdt1.o 
rjre Jl&Ut.e 9;f~.if ~-~ rrq., .. ~~;;e~nrltte',s P~fi.Q.?:lforY t-f~~nti,r~e •. 'f!l I P.l\~~_11~. \"tj.t4't¥.J?:evt- to; t~_e iirfu.cipr!l. 9.e P;"t~ti!i~lnli 
If P:W~:f1D-9-~i~r~~(?-i]. ~s~io~:~o~ at'!.d ?lJ. !~i:~~~!!li1.~,¥~e.ct !CJ s_u,tjl ,~~~'~$f!t.~~ l:s~·~1~~'<t.11d. s.1~~~ 1:,\i:S:p.:;:.e~~~~JYi . 
to.: Tf~·1Je~p.,.s~~ory J;rµsC ~mpony; ~!.>.\>I.. Y~~l;~ 1J"":Nf:Vf9~d rn t.~e ,Letier: 9f" !ful~re~.~.nfitt!qnSi cfo.tecf .!h-e. D~te of· 
1'.s's:liru.i.~e,_.Jirriortg. theS~cilrit)eg l)e()"D~tonrruia-$.e. 'flilllte.· 

rtt·9o'.tt.tieci:lbn !Vilt( al):( 110Jk-e orathef !:'.®iut1hlU¢tfu1\. ta, !Je .Pf-9.Yi!'.IMJO "ihe~HoldC.~ b:9. tl1:edSs11ef"Or the 
Tn1$(ci!l wjrli. r.espett JG iiiiY eoi11ent 6fl)lhet·aG!fott.fu li1ffilR~-Ii,BY !lie Hel~~i:§,llib (SSJ:l:tt·o-r.tl\e-,Ti;i.iMe~~ as dr~ ~as{! 
m:~y 61i:(.sliAll""~~ffib.il¥'b «i ·recor4 Ufite.-'fot 'tl~1c;i:,~1is.imt or 9i}v:ir ~Cuon an·~;· g1~1'._~lict$.~Q~1ti~~(p,ept?$i~ry- 1101-IJ:l.~ .of, 
s11.<li ~~ 9.e.Ie:r,:Ot tesp lh<:in t1fte.eb.{l ~).9aysJp_ .1Ji;l1a1_1C'e.rff.-~11t;h,+ecotd·~.Q~o$ ~Q $.t;!.Wl~~~.l;"P.niis~Ye., 

'1'11.9' ~~~-~~tll.t{l: 

. ~ }!Af~~t~·§lffyii;imt nrc~-~-i~-Rt~,nr~·ie~ms ~f"t!ie tn~e~~h~e,. ~e-.-~-~-u~~- wi~) ~n·v~y. -~-~-~:n~~ 
ptcdg1:1~ :w1t.lroot ttco'Ut3~ r~pre'scn(ntrol~ {)l.' \tkrrai1fy; al:tof lb& Jssw:ir'.s.n&.t1t1 f1ile~"<t11d 1n{eresl m· lh() SWUtif:Y'(BS 
dB"'ft.ililli ~~f0~):. l0 .. tl:J<J:;:Trtl$tci'i.f<lr ~fie b{}nCfit-ofibe2;JidntlQolder!li · '" · 

.. . :~liti<v:.,>rr~:li~m~ i11d\!ie- htl'l;,te.~l~~if·ati~·ptcml}tm lhtrtro)l.S~~Jt~:n.:f~it~d_ ~-~~!g<1Hm1 r.if \t:.e ·~"H91'# 
·j:if:QY)~~9.::.iq (&;~f~ti.fUfC-1. "l\lf~ ~h(l:Jl b.e. llewJred U.r·a.l\9I!a1_alll~·o11!y·.fr\)m- tl:i"~'ft.iJIC!Wltig,~Ile.otiyeJ;1 re.~t:f<:<f\i;r .ftil. 
t~~ ~1se~1,t.t!fi~' · 

Ol a"!floitll pii.yrn"itl~s· !n~:oUl<:ir. r{:viJiues rmti receiplS~to·i:.e. Cl.i:HvOO-By .. .tbe hsu~r u11.dettlie 
r-0.m 4~ematiJ. -

'(l{f .a"\l righl~ 1.itle: int{ fii.li!!;est Of ffi~·JssU!i!f.'iri. to- -an.d Und~t lfre l:.;oi.n.Agr'6eh\'.eb!, i_ncJru:lh'i".g 
h!!lii6l )Wl~I!J fu.e' J~~uc~·riS~~.to.re~i\,:;} tfi~l.oan p~yro~ut~: and 0;ti1;e.t;:f"l;;Y~II\l~S: i!:iid :rt'i~~Pt.s paya~le: 
·tJ1~.t~i1µ.q~r';..1h~. ~~~'ap,d ~~t!µdty ~il¢rl!%'.~·cr~~1C;il -ther-411 .and .\lw, ~-«-~ tlg~(:s l~f?nfi?..tee tl1~ ~~at) 
A~ep,;.en~ :Pro...Y.~ 1 h.owec_:ffl~, ~l~.t. t~~~~nt.t .. ~~r.eb.Y. f.~-~rv~ i(s ~ig~q-~.1~~rr th~- LJ:tfln fgree1~9~1 l? 
,t-f.1"@1Ve-1)9L!f6:>-•: -ffiet.PJ!Ymn11t. pf. 1i:di;Ym11~-.,fi9}.i ~P.~~ -M(.l lndenrnffica~1~»,P!i-Ym111t\. ~ll B~ provr~~d l:h 

· i~l.Qan ~~ii:e;nEfut; · 

_ (nl}- a1l dgh~-til16 ilnd (t~est Oflli'e lsi:uei'ln.- to arid unUtlr lie Serres··-xo.n Nole!, intj"ih1ing., 
wftho:uf .Uii.\ff;itfOl~~-ll .PtiYm'en \S to be 1llll4.e 01· mt G\1i'a~till)'°))\lr.SU)l:rifta-U.i"~ Seti'¢.2n-1't NOi~ :· 

Ji-v) $O"P.W.~~d~ of thy ~riP:~ iQ.lj B~n~"ts11bJ1<ct.to p_l'oykionfi li-~-da!n\l'igJ!'.i\f1e t~e; tlfw-~o'f 
sei;·t"'"o4\J:ip. lb~ Jud~tiJ~6 ~d !11 the L~D Agre\Wl.m9 an~ ail I\lmfs ~nd:.4c~t1l.14t!!.li~l4; ~y tl~e. T11tst~~-Wl.~ill" 
tbefndeUtµt~~ ' 

lY) ilfriglit~_.i.iir.ey; .and hrtetd of ffi"e'i]Sd~t":"in;,10 and tind"fitlie Mhedban boci,pn.mts; 

:(vi), aP.y,:iil_d:?.\l P.rOpcrfy,and"i-igiilli:.Of-iVciy·"klnd·anif~!ltUfe frtll.n t~e-·tO tITTi~ Jiereufief:b)! 
del\Ve"ry' Of tfy.;.o,1!!Jilg:'°(ah~·ktnd1 tlon\>e~~. mongag~d;;·Sold, pfadfl,'C~ ASslgt~ed·IDid"fi?.O..sfi:lred, a.s·aadf&t 
Uddi1iPPid sifCiirify wlil.er tff?'.~fl-~folllllr~ bj! .!JI~ f~~1.i~(6~ l}yJtJ)y;·otlier.p~;r$u~, fipr~.;Qt eQ.fi{;ri_!"l its beh11l(ot: 
'!.v1tli .its: \Yrl*'~;,cQn~~rn.t9 ~1~ Tn,i~iet;.and #iis:f,l_'.U.!\lee"l>:'.!l)llhor!;t-e<l~:ttbe .µid~nt~~ l~.r~~!vl}.'\lfl.J' and aft 
SJ.ioh P.f~Il'!rtY ~t ii,Oy.aµ~:~ li~i>J.C.t)d lo 1io.l.d an9,51ppt1'.~e.~fn!le. ~l.tbj"e_t,:i fo tb.e lemh '4eri;of:,~ 

LS 
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(y.i!}· . .eui.y'~ r.~l!ted. b.~ !lie qJUstee. ·(rag\ !hrt ibV£Stl~\eJ1t'-Of l~fq1r0c~s bf·lii~.:~m:tesi 
20 1 t J3Q.!!:~S."~l\4"b}h~t ~\',{}'1-·heJ.P.:·"'(!)l;t-\i:e:J'rµ).lee. iJ!1_(\ei;--'tbe. [t)i,l~ajtl!;~ (sgbj~pt.ta ~\tiSiQU!l \1'~rtal,11i11g·t1Yrl\~ 
usQ'.,~creo~se~ (.~ l_p.~ fn~en!;llrn.4"!1\i. !rt- fhE? te1a11 .l\g~1nt;ni};\!illd: · ' 

Cvlif) :tl~::p.~~~9~ Qf any ~fthe.furego log: 

BolitFYund; 'flli; intlini~ta· i:istabliS-lies -ii Bbnd Piw1d~ v,iliihti \\rift bU.1ieJd li-Y' tllti: 'fi:'ttdei. ;'l'lfe..1nd"t:ii6ii'fr 
pfOvidlfs th a(·~b~·TtiiS!:t:ii.i.11tl·degirnt!n tb&.B;)iiiJ 'F\lnd• ·· · · · 

{i}: ail !9~n:·¥.ayrn_~i:s;~peWfrp0.fntin~ r;ean ~li/!tflenr.anu al1:p~10enis1®de_·~h: 4ie.Sr,ff;s201 t Nore;. 

(ii:) any am~im~tq b_e;·~~(Ii'\.d:~ th~.i.3:9'.nd &1\n·d,pur$\)ant tQ &i~p:r:oyl~ft'4>~ pi;:?;;-&-~p~[f1~\fo!\~'f1j j11dt:L1 luf ~; 

{lil) .ari·iSu:re!u~.~o.!\~:.~r,.qs:~: 

(tv)'~!1· moi:-~'s.f#~J.~;tl tq_~~~Y.·i•~foll' o~BOrids Piifsi1a1l~ t¢. !Jili=.(n~~ntu"r:i!i·~~i4 

(vj :an othefrilofi·:!:JS' i~'[i.1 h;t"thi} Tti1.sfeC tl1n:t:ti.te te'q~ifred under 6"r1iU'f$uW.1fla.llriy .. OJ'tliB p'f'Ovlslo1i.il'cf. 
the 0;;)11 A_g_ret::ftie.rif,,. ~~··-Stirji>~.2.0I1.;'ij~ie;:· ti:!e, t'olt{IIeral (.l:S:Signiri{i.llt Of J:.:.eitstf-aili.l: ~·nra~ aie Cily Of.: 
Jacks.on Lt"a:!;ll', or-nit: ~iiQ:~rC'tn:·T'.l~.pn·idin'fa;!l\u;Bol(d FL\Ild.. · 

'fho [~~ucn- CQ\'W.1NJ.1; at).~ '.fl.l?.l:e.~·t~.!Jt SP: 'Jong.~ any of the -~Qs ,b§nlf~c~tW-.~i!f'l:lle· ii'idt;nl~U'e ffi'¥,' 

9n~stlRdfo~t I.~ wl~ ~cpo_s:!! ~r~~SJ ~~:~e. .~eQ.~f,iftq ~'}"~~~~op~ Fun4.sum~ .. ~~t -lf~t ~·-tit'! J-l.ev,~nuer> oi· -~1~~r: 
~il!1e~? or s~cqrlt1~. n~~l~~r.ef.~~)uf~~i;n.~;;!.?, me~l and pay (ltoh1pt~ ~):i~ P.'r!n!fipaij Pr~l):llt~m-.. lr ar\yi ~:ng= 
inter$!: oa Otl}Bonds as the ·sruti:e-tH:.cntne.dlrn:iilid:paraPleo. 

TO Ute ex~ent tn"6ilt)-.S. ir'e.' -ll\<aU!ible-: i.n. th~ S61id: Fuiid, thC. Tnlslb~·,sir<ill ln: thC..=oi&e"r"·):li-ovidild bcfo,IJ·. 
w.!mdro.w f'ron1 ·1h'ffBP11d }fitrt4\11id .~P.P,lr,?i!th. li\Qil¢~ ~n:ar ~~fure ea~h datQ,01:i w"i~lch i~i'._(itcfPRJ, -p-kmhuji. iF<:iti.y~ .. 
~I}~ fn1~·r??il" r~:l'lu.y f'ot. ~ny .. ~er I~.~ o.f Sn.u~ ·!'l!J:\\!l}tiµ?lf;i.V.fyjc-~ w!U be SJJ.fffo-169.t .(0 E!ay tlle.:i?ri~!~. J)re1l1i'uu\, ·1t~~t­
a_rfd ln,~-il~~. o~ iiJtth sct1~;0f'f?o.nJS:."i'.ltfJ?h:Jv:i11 ~:CP~me.i]\1a sill ea~h !>ltcli; P.ate. to. 1.~~ !tcgf~r~ct QwJ!e.rp'·.95J1i~ 
J3-0:nd~, 

1'1ill fisue;:W.irslli\nt tG flleliltleDJ1fr:e·'ariiliOTf:tes ~1id:d,h'ects- the 'f fl;l&leti, and' tlili,Ti<l.bitbigrei:s .. : !-o wfthdrn\it 
Slid 1tiall:e av11-llab1~ & tl1~'prfoc"jp.a( o:ffiCe-o&f1fi6P.a~fo~A~ent $Ufficfoilt~ fuhds. fri3'u'rtl;te l.3"ood~Ftmr;\ to- fi!t')''the. 
prinoiP.~I. or. p.'i'blnimn, if-afiy,, and. intei"e'$t .rii1 tti~ Bon.U~ :tlPtih mi:dnrily~ .\.1Jtfo11iet $!l\'ted P~ 0CC-e1¢iUle·a; ·o(lii)cm· 
tn1mifal.ory ¢t>:i.p.1Qua1 ted'eiµptiol'l • 

• Ail'/ ~l!}O~ln,ts re~!iilog ~i) ·~~!' ~.~fl!!l~·~f\e.~, P.ti)'!fif>D.~ in Rill of.~ ~cmds ~~ ~~-\'1~i:til;91~9Pp,ts.l'Cf:J.U,\rq'd 
tq,.Qf) pJ.11d und:ey \hit ~hd~mturc- or. tlt~ Lo~~:gree!Pe~t,.-s-~11 bu: paid to th.~ Gotn[)any; n:p-01} tti.i:< ¢1\fi!J"ll.t{<.m or ~{)Q!ft<l" 
cimcolfallon or'temifoatiori ort'lie. lef1.\t of.Jfi¢..~.Air~eine"nl is·µj-9\lidcd fi(.1lie Loall" ;\gtee?fe1\l •. · · · -

~smieftOn Fund. 'Jl\e liidenttlre. estahliShes i·CO.iilrlldtio11 FuUd; whitill w.iH W tleld by:tne.'ffllstoo. 
Fi:mdi: fl{tl\ir CP.nlilt'ucdoil t.uiid $llil.ti l:iC e;ip~e~·'a1r~ )frs't?.ut'Se<l-. iii. -a!;c0f<foi1Ce \\!Uh rhe -provtSJ<illS .. rif llie': Lonn 
t\1If.o:i.e~\1eU.t,;. 1-'h~ n:}One.!fs fo ;he- Con~fuc;.ti6rr,fQ11d;·p.~ti.1 ~pplied il\.pnym"tnt ~f an:f _it~. -0f.$.e-G~fOf'fh~:~~ojoE:t, . 
. .s~l).ll_bt-.he;ltl h).·tpr~t ~y .th1!-111\st~ ~!1di pe~~~1g--~i;lJ. t!-P.Pli~ati~'llJ:. ~balf ~~s\ll>jei;.t IQ ~ ll~t-?n..d cli;~:rg~)n· ~Cf.r of 
t!~.~ ~,~~e~:P\\'.~e~ o.t> 'the EondS· arid f.rii;- l!i-~ J~ictl}~r-~cl,!f·ily -of a11.ch ~eg,is.1ert4 0'r"l'.li.,ef!l. u.iit!i ~~1rs~<J es 
l)rf,\viaq:i·lif thplp4~"!:!l)lfei, . 

JiJ:\rest1nei\1;· . .or lt111i<ls, So fo11g as tb:e··UOnds se iiufsta.adfriJI nnd there 1S:· J10 .fiif-ault tiUCfef ChO" Loan 
~gf.eMR:lif;. '_filtf.ey~ .lti dC~tis:i~ to Ult: t'l'edU -0f.the.··C"Oi~l'rocl.i6n Fund riii '!bt.~ Bci1d PiitiL\'.Sl'i:it1l, tr~led 1i)".lhC1· 
.'Ctii:Ilpaii,y ih~Q!'QMl:Cey With the Loitli· Afi_rei;rh.'ebf,:be.in..¥.~~q by Jht=..tmst~ ro the- eXfont p.ffin:itt~':Jzy,1~\Vi.m· any 
h~;.t~}flll~ ~!=:f~\lf[~~i" T°h~ 'ftuSICC:: Shali Q,11.V~ .11.~ Obiig~~,n lq lti..V~t ill\Y. innney~_~ll :deP,0;s~~-p~~nf fr;!. ttw. 
t~i:io11 ~~-in .q~~-;tb~qc~ <if _th~ ·dt~\Ion :of i~ .~~tl~i:1~ _,_q,9~P.ft.DY ~pt~~.eut\1.tNc.. Sui>~ ~yes\"g!W~.·~ii@,l;tav~ 

. ~~~~µ:i..ry:·d,at~ ~r.sh.a-11bc.i;/lbjcct1o r.~dr.lmpti~n:b1't~is ~™--~ed·Ow11~i;- ~t .tbc opLl011.of:1t1~:R.eW~et-¥·Q\ypprj on 
·6:i'.·pcror; io-1he. cfafus'lli:e:n1Cneys fov~swd tll.-ef~lii \Vm be ooided··fdr· tne pu.fPoses: of s11cli ft.11!~s- ~rile trustee.may 
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nmta S1,u;<fi )lJY~~Hti.EinfS. .titl°ij;:;;liig_ ~ii'i si$riif aji:·{if aify~ q_tliilJfte.d. 'dciJy'ffoen~d" slli:tt:t"iires· i!E..eitt:Q.'f 6rO!wr of.~t.s .¢/10~ 
fu..r;ludint:rtl1~·tnvt:;rm~.'or h~od;ef.~partm~tll t;if /.h~ ~t~·r~ee.., -·' 

. . . ·' ':fh~~i::.c:~~~~ti~.""P.Ur~~q,_wfjJr !hi;' !!'!!?P~~~ e~~.¥!tiilt ™!-d·.s~11i~· ?c. ~e~~.rri.ed ~P!l~-.of\~~.ch .. ~d~ . '.i'.he; 
hµeresfj 'Qicl1,1Ql~g r~alfzed' 11\lor~t- ai;to .SecilrJh~s _purob~Cl··a,t· a d1_~no.!;. · r(!_1;</JJVed pn.<ill sur;:~ ~ttrriffes- (il"!W 
,tr~auctfun ror dc:Prti~c(fntefest:. cori1t1l~01i~;'ff ai~Y • .ild'PfbitiCiiii piiiU tfon1· suC11 fiilld ur'lifir.,. ~tpGrHiaUJ 1ha1Y he 
·de1i'Crsit~ bX:.Jhi<. i;:ru11t~e fit, the f1li!d lt<.itn::wlliql'i suCii lit\icitriien~;Vl!S::inad:e-: Tfi'a. Tfqsli.& "hllhfi' iiot Be. i!r.6te, rir · 
respoll~i& Jc fux-.hri,Y Jol:4.lil$i!1tjoS, fi:Onf_{1:ily'iiifoh'1~VJ:siti\~t~or te$uilfaig fi'<Uil .!h6..redl"<P-Ptlfirr,;sffie ~r~iltetuitty .. ofaii)\ 
S.lJch foy~~.tm.ent a~._in1t~9r!ZC!t pu~J1tifto,Gi<'.>:lrlQ'~ti1~ ... T~at,~ft!f!l~·it"shu.lJ ~.llcbr;it~ rt~S:acy'Jflnt son~:i;·9~l1 P.f" 
·th~:s'tlfll.ii!fo~·p31.rrJ~se~J'li1hJJ1~J)'.lqi.1r;:yn_ in a.tty ~l1~l1 .fiµ;\Q Q'a_i"egy.i;.m~ orsqk{ !ir;_otJier·tQ ~i;a.·ri\0.11!:.Y.f n~}' to 
COJ!lHf Y l~.!l~J~~ P~~!.~!q~.s· ~~!h~ !t\4~~~ir~~e-~_ffiml~~.s'~~!~ e~~;~f!i:h·Te~ptfon; oc siti~~,~~nplo}.'hlQ. i~ Uier <:11~~ 
.of 4 .. sal ~.;m_y..co-trqnelqi;J l)~.r~.aSlJ.iJ.a?le i~ethq.U: '9.f efflic~lJ~ .rli,o. ~e .. : . . 

~lli'Mfs_,Qfb'ef~}tff1 ·AnyofllleioH[fWin~-e-vdiits. witt QOhstilute.nn 1!Bvent Df·Ditmi!f.· un&of Uie foi!e-1iiiir6~ 

. . , . ~JJ.. .' (~~-. . .. p~1oo::of ~t~.P.~ln~!fi111'i:rf; Pfernii.tnt_;·.ff ~.nt~ Of h.~t¢$.f Ort t"iie.Bonl:k ·sMU ilol be ti'mci'e 
wk:eo th~Silme:shall.b.eponii·d't'ie..filid p~_a:bfo; or. 

({>j ~g "e-~~nt of d-ef{rt!ft'i.o_t:;~1i[;!:~ilfis.c,Clr!J:f1iu~g nl):denniy of t'AA:J4>an.Ouc;.~n)e~[lii or.· 

. . ~~) .... ~ t~;:-ier.~~·~.11:.~.tf ~a,~~sew~ ~peri1>.i:m i~:.a~:titi~~~fo~ ~~~P.·~rw. C:-?V~.~~ ~l)~ft~on, !lgreetn~t 
or provtS[h.11 co.n(iurred q_l-fhe-_~amfs o.r11;1 ll11;:Jnd~1tt1r~·on .\he pn_t.t·o(tge I~er- Jo.:Oe.·P.erf!JmJ.~.cf o.merl,frn.ft@.u~:i;llt 

1fultlt ·ii) fu) of {b) ~nve._:and sucli fiiifUre.·Sfi·a11 -Cdnfhi1fe·-ror mrY. (60) a'ay~l:~ffur',Viilten l10tfei:'sP&:ifyfu~ uich 
f~iTtlie- and· reqttftiitgthci.Sil.f1ie·fcr bl? ittrti:edie"d Sliall1iayc.1.1eoil gpv.i?1 to-die. n.sUet ai:i-d.fhe CTimf}fuiy. ~Y th6°-:TrilsiM.i 
>;Vhf¢:1f1fe>l:Jee t;<iffy ~~·.&l1?6t1 bY.·-tl11rJ:.i'uste.e fn·ifu d-ttiCrnlfOii n_tri,l.s.h1_1!l ~c.:gl\'fa1 ~iy· tiie TiUS't~(( !lt tho wrl«eh fi#J:lleSfOr 
Uiehi\lde.i'.s-uf'rco.t: (ei¥;; tMm ifa:_ty"i.i~.11ti:dl)yp;.thii;d:;.:pf1i:~oi:{66:~t3:%l1rt sigg.l'effeilq prlncip.aJ·ai:;110Un.E nfill Bi;i11Pir 
:U,~t. Ol1(S~%!:Jd.fiig~ . 

. ., ~?5~cP.~,.wi~tr.eieeyi· ~~ ~Y..··Ev~~t-orP.ef.~~.l! ~ s]c#fi~~~ tf]O' {f!i:leiitti~i.., the 't'~k~~~~. ~t iiu'Y:tI!lJP. irt ff~ 
d]~~tJ?ki bu~ 00!).-'. wJtlt t.Qe i:X-pre~'.\\Jt~n t:atiser\t-of t1ie·holdets·or.nor fess ~hrui :sfX!Y..s-ift '1\1d :hvq-tltjr<ls:p10~Citt 
(66'W%i ii:~ -Et~t>gilliJ.pr.iiii:i-ip"l'U arifotlill: oraU<itth"ir 130ucf~ .theft otiiS(ft'ndllilt,. 1l.iay. ·1v11£Vii :hi¥ Evelltof.D'etan!t 
·i-!_iidet 1brln.dci:iti:ri·e·Md itif-cofisequtmCi:is.: mid JliW~ii-l!f"1t11i:f atiID1i My. ~~c1afa!lq-n· Of.h't&toi:li)",OEprinc.!P~ Qf me: 
Boli.$t ri!'."O.Vlcliid~ llGWC~.r,: thRt !ll~ :rn~l~e. :µiqJJ \v;a!ye _any E\•6n.tqf..D¢fa~Jt; Otllet! 4t~ab ·11nY EY"ent fif P~i1rl ~ 
~oi;q!iap ~i piu;agr~pil ("{I) oftlj~·s~:ction-.a~9Ya. llRMPib~ wti.t~l.dfr~9~n JF_t,l;i(31-n:~gis~eq Q-l.}1ncrs so..fo dq,_ 

Th.~e .~<1Jj ~9t ~~ .. s~. w~iV~fr hgwev,~r~.aJl-Y ¢:r-~d ~!, Q~~ui~ ~.e;cr!f~-~ ~. ~ar.t:i~~ .(4) of thi~.:~e~fort 
~P~v~:?r ~~rar:~fo~l.1R_n p.f ~~~~l~\l~n·1~:1i~IJ~c_HlW t~~p~.:y.Wr e~7e~ ,wt~1. t!!~ \~!'~~ ~or:se~f: 0£ l~ ~t:~'rn:d 
Qwµers af.-all Bo:11dS":li1~ Ouf-~taadu;g. i:Ji tho.i;.ase-: \;tf.161;} widYe-r·.or resdssrqn l'lfJd·anmJlme:nf; or m ¢.!iser a~Y. su1ti 
iic.t!oil -Or J?i6i;~CC!ln~~ €alt~ hY. fflti ~ti :on i!Ccb\Hlt -Of any.:EVCrl~. ·of De-fit1U-~ .shai.1 1lav&:£!eiil dTSC.o:iilfttil.idi 
affanefOned i.'!l.' d-et~!l).lffietf .adve.~y· fo. it. the: I/i.!i.u~:lli~.:Tr>.u>©e,aJid thet.Jiorde"tS s.'h:alJ. t>e· f#!6r.fd JQ 1he-ii' :Jbl'.ilfe't 
p9llli.f~~.\I:. Jft)if ri~!s:·~l.nde~ $e;.~il!'.let1Wf~, r..esp"eqfj'(~f:Y.-. ;'4Fp.··W?:iv.~ er r.esQJ~ton . .s~n··-ex1enQ·t-0 -<tn~ ·~1,1~equ1;nt or 
atl1JwEV~l"Pf~ijl.l[t·9r htrpa(n~ny~gl¢:;®Jw~u~n.'t:~hen::o11.' · 

.,. -~f'?'l.~~ati?n:;~:n ~~~'~f.~~.~Y~~fofO~~idttf)b ~br:;.~nr1 ~n?;:u~n·.'.M"itt~/.1 req_:i..cst. o"fi?ebll!¢~~~Q:f 
~~-,~~.f;SlX_o/,~~fXC.~(i~ !Wh·t!l¥(.1~· perc'1!_l·~~:.~l~) lJ; ~gg~a~lf:P~clPaT ~lti~llt P~'!lll. nond~.:U~e.ri,·-~1.11~,nmd1.~g, Jry.e. 
·TrusWe.. sHirlf •. hy w1·1«e1\ notice' g-fverr to iiie r.ssuer·ruid the COtnpan;,t. Qy Hi-8 :rn,isi&e; .tl6:clare. llii'l pliriHpal-QI'-1t!I 
l':lq~td&. tfi~ri 6'/}fstkf1d.lngto ~ ~e=flr:llf pnyabla rmnrndlatclY.". amlu~R SuCli dt:.efiii'at.icih: tlie sii:ld P,rluclpa11, lo".15e1~itit 
wlfu:li)w111:fXtoqnied $el:'l!ti1t~.~B.ll ~~ni:tj d11~:li114·p«i)ra.&.[O itrifuediatel~"at·tlttfp!1;Jee· Of 'pay-!1l'Cnl: prG'vfdcd ·Ui_ !1t6 
:mJ!t 09--ct:c~, i?fiYthlng fotlle Yp.if¢~~rto qftn $Jiid Bgn~"ttf tl).e'CCIP.ti:ar:tn-tm.v!ths~ariditig.. 

. Ptl.1~.r- R.e1:1ed!~t Ri~b1~ oN;.~!ufhohl~. P.rl.?.~~<fmas{~Y. ·'fyci~foe', V~o~l fJ~e~~.RPt1?W$·;ti~~':Cf1rtluqa;nu~:Qf 
any,Ev~n.1a,fDo_fnuJt, i!len uljd fn--t;:very·tl.!ch il!}st( .. die:lfu?{ee 1~. tt:;.dµc~on may, and-@on tJ1¢ :Y,'riiten,:requestof 
{he R'cgi~r't!.red' b~~i!ts·6:f ~t l'ea"St SfX!~{ si:i ruiJ hVo {!1irds.)leriii1l (6fi12;.3%)· in af1gt¥.fiai'e pnlrCfpafam01lht or·~o 
B'o·tlds··thel\ O.tttsutildin~; a11d\fp0'1 receipt o-ffiidem'nfficano-n 1J.atfsficfuij to if;··sf1alh 
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.{!l_)- by m<m4~1tl.Ut;; ,nr c.lh~t ~~1(11 .nciibn or pr1:1c-qe1fng n-~ 1fiw bf·-fu ecr;df)l, ~ptmvo nil ti&hjf ~f'th~ 
'~.e~isfpr~i;I 6.\~s an.i:t·n~CQtlre: ~ier l$S.~ Qt' ~\e.'~OlµJ?<nlY. to·catr.f ~l!(~Y.agr~}c;1i~s·Vt.JJ.Ii- or. for tlie ~~~fit Q.f'l/1~ 
·li~~'fed dw~ers ~nd fO·perthftr1. its or if1efr·~fo'ttefu11(for tllll Acl~·tt1.e ¥ifn. POo~ri.~eJ.\f~ Mi:!: the ll'l~r;intii~· 

(ti}. Bi"i~J};s.tilt·Hi36b· lhe Doi'ltlS.;, 

. ((f b~- -a~tibii Or ~(i1f"Jn e{!fllt:t&q\dt'C:rh~ Issullr. i(l'.ii¢Whii£aS'·;if if: \Yere:l.Q{l-·tiustee otan ·e~i'eSS{rlist 
AW l[l'C;R;e~sierefl O.wb;i:;m.<if"che. f?P!\ds;. 

· (.d).· ·hy·a~iiW\ i,w ¥\\1~· l!.l -eti.nliy (OJ1.iOi11,hnY. aof~'or ~jngs- -'~i~li qrny, ~~ -Uit!iiwt\it .qr !n vlohl}~on of·ttre 
tl-ihf~ o_t.tf,ei;~:esJ$typ~d ·.a:V11~1~.~ft_httEP,>1si~r9t · · _ .. 

tb) ~rtj$e=iin~ i:1irJ nll d_g!.\i~. ~ViiJfab1" Under !ii."'.i 

. 'iilgfft .uf BOridlfokf'orS to b-!i"ecr1'.rC1c6ddifigs-. Anyihiilg rrf thC.fudelifute td·lft-li contrary JiGt\l>lt\istandiniti 
upon 0)~ f1·ii:pp_arH1\g n~~·~minl'ra1lti1 Dt i11}(Ifytnt Oi' Defa11I! llie: ~:eg.i*terod·Oi'f:ililr.S:-:pF riot J~S·th'an sf:.:.ty-sb(.-ail~ 
.rwo ~Ii:Qs·P,~~'(06;2/3%) 1~·.a&(ifcigRU jlil n~[p·af~io11111 o(\he ~-~i\'d.~.tl!iih)J.il!S.lnlldfng .. ~!1all ['av.e th~ 1lght i1pbn 
P1vv1d(ng 1b~JU}st~ s¢.m!fifV:"wI,if ·{n4~m1 . .llly l""e":'.1.so..11ably s·atisWP,tory fin tt.~ SO.]~ d)gb~\lo.·n} 1"<i jf ~gri~n~ the.ci;\sts~ 
~pep~·iJO~~l!abil!f:.te~Jp bo tn~tt~d thY._n:ftt.Ptcl~reby1 by <1J! insii-umetl-f".tn ~!~ng:~:iJ.:ec:u}~d M.d lf~lf\'<l:red. t-0 *-l.'. 
f~~ {a .d~c;t1h-.i;i ll)~lfla~\id pfoi::e 9f·Ctotidtrtiting alt rei:ne.d$al pr~~i:jigg~::to b~J~k-e>J} bY. ~~ T111.s.tee-,pndet t.'1~ 
In~enldre\~ 

. Nq.Re-gf$~fy'd .OJ..'ner.1o t&Dy.:~ tli.t}. B.i)f]tlS:slfiil I titivtr'nliy. rrglit to ~riSilhitei any SUit,; qctt~' ~iprWe-e<!ing ii)' 
vtjtjft)i"ot- atl~~- fottli~ P;itfOi¢~fuetlt Oi\U.1;1 trllst t!tiOr::r theJt1~i!ti.tur1', 4r ai\.Y..oU.i~t i'ertie!i~ uncr:~rt11~· rndentiir~ or'ciu' 
:-.fig! ;t$.~li9S~··llnl\.'.~ ~Ioli ~J:gf~te1t~d·o~ri;f.!_Jl'ciYioi1il-1y .sha:H hP..'?"i:l 'giv.t:n fu .!h~ truat~~ w;rfu~ nD-!lct!.~f"ttn:E\•e_nt of 
J?.~f.~~ras-~l}i:\)¥iqe4 fr(ti~lnd~~<\_fti:;_r .f~.c,r.ighJ {.') ~~!{~cl?~ sncl1 ~Qwer,r~r f1&~t~:?f l!C~~ll. 1J$ f.Iie- c~se fl\aY ~-~" 
s~~J!J~~":'lt~~.p.~d!.:fJ~~ -~~~ ~~~ ~f~_r,~'.1~ 1.(t~ ~tep. \!I ~~~Oll(Jb~9, opp~~.~Y,~~-e~ :t~:~>F?~,d .tp ~){~rci~e: tl\<:.· 
p-ower.s..h1t~4J\l(!e114fr~.grant$(f~:or ID 1p~t1~1)< . .&11cl1 flOtfo"!l, suit or proc~mg 1µ. l!! .or their lli:i~~ Qor "t.mless !he~ 
af~O ·s116~1:1tm~.?:~ii .?~ .!o'. ~~-nu~.'.e~_scei~rii}' ahd ~iufeirlnity ·reas~~bii5atl_~~Ct?.~·~::fr ~4ahi~'. ih~ ~Osts1, 
ei-;p.e!j"SCS:. and. l1aht~Jt~~ fP ·bi> ;inclrij.M if!erCTu or tfl·ere~y;· and Ii:? Trm:.tee.!>ll.nlJ 'l'iof J111-ve-~mP,~l¥ w1~1··sticb request 
\\iil:hiri·:f!:1:eMO~fi :~ftue::·ii'ifcf su.Cr~·}1ot1I~Wef6rt; rt~Il~t and (:l.ffi:ir ofindetjlljil-)'· at~ h"~ro.1')' ~e~Ja.t.ed. ilj fvet:r suoJ\: 
~a~.ro l)i<;cj,iin~r,ljtion.~.:pJ'tpe}i~ r~ tb.6. ~~9\Hil,itt ~flh~ !i1g:t~ of lhe (nd.t".aj1lj<? 'or fotil,liy ~er r~111ydy under tfle· 
[nd~;n-t11re;, (t);~flig ntufcrsi~P.(~ti.CJ.·i.~f¥!~¢ !&at.no \l'J~l'i Ql" lll,T"e Regi:t~re~.QWJ!efS ~.f.th_e .. ~~d"~ !'i\:l.CUred .by !he.: 
h\~ent.;1r<::.~~r.H• Jia.y~ ~Y},~\:ln,.;mJ:. ;;<J-·~rmer. w)1~te.ver by Iv.s. or th.ell' ac:!il.011,-t0;·#".ec_f,: rli<:.~h,'llr prejud1toa (he· 
s~~i:lfy,: ~ ~~-'!'1Jfre~«if.~·~r .~O en;Wi:~·fmrrf t!J(·1~n~~r. t~~ 11\d ~.tu re ~ uu\f~P. ~~e: ~~q!~ ~ce~Jf!.tf!& riifl.no~ in tb~ 
ltidenti_ire< provH:red,J'Ii)iflhflt,.q,Lf proc¢lilft,gs-at lawor-frt eq\1Hy-.sha11 De tnsbJl.lliid,.ft~d.~d '.ffi;f!Jgla1ned-fo Ute m~nner 
h{ tlf e lntfrulf1Jni.proViQ'3i:f ilriQ.JOr-tila &j~a.l:Oenbfit 'Ot a!l .RAglSfuttd -Owners ot.0.tits:la'ndink.Bi:irldi N"Oi-Wf !hi>lrtadlng: 
th~ f 9Tegointptb;visibftS: c~aie.rnJ:etj'f('trrci,i:it··aiif;QtlleT ·P"t.~vi$.!Qn'·ont1e lndentilre; ~i::-bl>lf$\'ltiti~l.Ot1tte !~er sl_1al 111~­
abs.otl}ti:f ~tr.d ilifC.o~i'IJ-&OOAl tQ ~y;bt!I ~J51.Qlt.fro.l;l\ th~ .1t~;re~ues and plh<.Jt fiaj$·-11tta CQJl!\;eraJ.'.·p.tedged '\l~&.ct tfie 
1~deq)W~ tfu':-prJix;1p~~ a"t~i)q_:;µ,Jx>mJfun1J.t'.:'i1.~Y· titi~ ln~eJ'eS\ (!n ill~ .. Bo1:ils t~ ... iliY:·~p~ci:l~~:.t}~~reil _Own~tS· 
tflereq~af rh~,.i;~.spl!.cfzy~{~~ ~t~ 1~e~:..~<:1":!1q~1~.B in tl!ftT.11~.en~lro. sllai_l a:Jfe:~r or . .1mpa1r th.r.-. rr_g.f~t of"actiun,, 
whicl,i is ~bsq1i1fe a6~ u[).CJincti~~n~~ ~tJ;uM~ Re:z!s~ed @wmni to eni'Qrce $}1cll:pu}fci.enr, 

Ameb:illnenis Ot:illden!Ure;.. S~.JF.ttO. tfRi-.OOir<lftlOilS·arid i'e-Si'rfoffoiis Ju .th~ Utde1l!1.)re "C6biafnett; tlti}.I ~sUer1 
when the· ex:lc\~t16it 'tbei=~Ofis-·.~&rl,s:ent~ t'i:i t'iii.Wifirlg).))l:"fh.e.:{:vmpat•Y. 1iiay, vi;•itJYo'lit 11\ef ~l)ti~L'.of'.tM.Jte&fSh:wed· 
9-..~·'tlers,.-eurer jli.to ~ si:~P.!eq)~p.t!if .f1Jtl~i:G<'..Qr '$\!1:i~~eJ»~nijli ~nq~rul'eS: with;.t!lfi, 'l"rn.s~ "'.Jlieti 1hMea:fllir $/)alf .. 
fm,11(11. timt -0{1J1i;: tnQj::ntufe, fQr aiJY.·:'PJl~Ql'tfw.m: b~U\9 f!)ilot\'i11g VLLrpOs~: 

ti;i) . ta.~f~'~Y ~!.~~ief~ff[.JO~Cl!r~·cpp'~~tw .,t;t.lpp\el1)1'it1J.aJ)Y iticon~sftmt "pr;:iv~~cin g}l'.!~fne-d m·tii.~· 
I9dell.ni/e or in"a:ny .Stipj>J~men~l¥~~fo;I'.eI_ · 

(b} to assign aOditIDl'lflf .i"O'\'imileilmtki' t~~liid.erirurc;. 

(.;:), to· "iiccCP,f ndditfOb.1'1 ·se.outi~ .fufd )i:istn11.nt:ru~)iriQ d"Ob\iriliints Q.f fitrther·MSllnl:mie. \Vith r~'.~!·to-· 
th~ l:;toJ.~.Qt;: 
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(d}· 10 lid& 10- tlltl edvef1ruils, a-grCe1li6nts .ai1d 6-tiHJt'.affons. o(" tfii}.· l$sum-. uijQi!r. the- lliifuil.lltt$'.1 nth~r 
eoVen{'(l'Jts: ~~reefoerits 3hd obusati011s. f & GB obsif\'cid fof'fhf!:'~to!bctfotib~"tb~'.RtglStetM·OWiie.h(rl~ to· s-uffeii-aEr ti:r 
ttmll aity tf ght ~ J:)(l\'r'er Pri.alltl10rlty reSe.!ted· tt:o;= Oi."CODl."~¢'......d µp91l tti·e.: l~Si.w.'· iii 11\~~Jridciilj.Ufe, .. ilJcl~idiriJf\VfrJ:.qrtt, 
H1illtIDl.at1,,. ~he- liftillntfo.t'!-, Qf rlghla of M~~t'nptl_Qn" ~fl tlm~ {ri ~]», rrisrnii¢.~ i3-.6.itg"li; .. o):·q_JfPtr~~t. $ei;1.~ W~ll· ti& 
.redl!e)lled ill Sol~e presc-r~b~!;f telritfonsJi f11 ·1a·ofr~(w.iqUret'f9:r.:lJk prote~~OJt:o(\F!e,~eg!if~. d).\'llet:~9f ~ paq(crd~.J 
f.?:erles.of'Uondsj_ · •• ~_,. -· 

' (6)', to:~~~d~~,fn;i~ ~~01:1~tm J~. tlle fSst:ei,tu.;d_ We.~~~~-~~~ ~·.·w.:f,\I'~*-~~~ ?if!liE<i[~vei'iilnts-r 
~greemert& i:i11d obli~10M-ofl?1~ Js~t1ertinderllie ltldenture,, tlie-Lol'lfi.~emen(andilia. Buntfs; or· 

(t) to·~e:rm'it tlia Ttus{cl: to·comPfy whh.<iily obH&&t.fortli~Reserl·u~bij tf.~ Ia.,v: 

. . 'rj1n:.Pro<,;Jk.fo11s: of tfi·iJ1iov_e.-"si,1al1 RO~ b.ii< drelft'~:tO" ~~~~1",e;~ ~\&~pt ~ti.lie.:rUis,t~. tfJ~_($.s;l~~tot auy 
l3.~~e.r¢ O;.\'Jtp-'~f.ili'ly rlghi.wh.iR~'.rt may. have !q. l]~abs~}lt;~.-qf{ht~·~1!-"Y.tsi.Q1')'._t.r;f~w.1t!!St·tJriy;i_pp!!.£a~Q!l q{.any 
·d!mlgitf!l" ,.a\V to !(tr..In41infure Qr lJ1c.~ond!t! 

''1'11~, lSStler, cOVet\ant!i• p.1lt.si1Jvit tQ the. !i1tieithi?e. {hat li \Viii' Pliffflfm 'al.l 111e . .r~(jp:tfeine)1is:.OI an.y-sitCb 
·suµ1l·leti1bntfit ·rttdennire:.which in3:Y.·n6.'ii1 effeoi. trOm tiii\a.fu 'iinre;ihUi o·~-'~·!fihlfn11'.0r ·tilin=~fiim: trii:}ms~&bY, dil} 
JnCJe:nni:r~ 11~cit\'i~"i· liilJ.U-e1' tn re~f.~4:-of ait)r of th0".~~ndscili.fy,t3ol1~1l& undfii'·iherifii:l6rih1i.e. ~HIY,~ ekretii ii):·-0111'.e.ctWse 
.f)rdVi~1fil: \'il ·14~ .. J11P6ntufc-:. her'walyed· Q~ 11\i::i~lffe:d,by .~t:~·SUppJe,ihental Tnden'nu·ef. O:~ ,O~_e:f.\d~. Mptliki~.ift ~ 
Inde:nJUr6, eo,ryra;~ied ~ltli:U' affect or.11111 !r ~10 li~M 'Ot' ob!lJmtf.qu -ti filf~ l~51;er:10.~{<CUtQ. ~d i:l.~1f'fi<.!f #l t11¢ .TIJJ.~te.e:~y 
, t1VHrmn~ilt-oJ'fu..lt.~er 11ir;ur411cl) or !,'Ith qr !ti?frtlrn.e1;1twbic~ er;;~wh~~·Jn the I~9.~!VJ~e.ft t~prj:i)"(q~;Sh'all}l.e';O.e~\'\!t\!d 
la Jhe t~9i;:tee, 

Ei(;.lusive of Su~~lemental ti~dettturt~· fu w,1lch i'~fereoce is-.nia:dt ~ii,."t!)~ Ind~!lliif~~ any;m~l.fl~'tJfi~ ~r· 
alteratr on of the' I11deiitt1ri .. O.r'~f tbe righ!ii :ind obUifaif a-ni::.of t11.:fTsSuer~9r"'1:t.f 1h°6.R"e)ifsfi!re&.-bWhira Df tha ~OiiCfu.ftl 

.. ariy particulcir .fu.~y be.11hide·5Vt~ the t:ofi.i:!ml of lhti· ~6mpat1~.Afld (i1)-.~-e:'.Regwe~ed o.wnets):;f ni:\t~_$-.tii<ili<si*!W""' 
sfa: aOd two thirds: perCQn~{f~ J/3%).!rl a,ggreg~Je prt'ncipal 'afu9m1J n[t:ftt"Scrn~-tlimE QSl{StatJilln& ?t.(b) !ii:Pifs/t--le~S' 
.th'<i11 ·a! [ of tlJI} seyerat~r(~~,Qf ~.one!~. :If llfiY~ th.en QUl)i~d}n~ ~r~ af~~Rtei! .~Y..tt~~ m.qdmi.;~li~tl~ or-i!JTI~if~~!~!£;Jfi~ 
It~g!;;te~ Q\~11ers,,9f'nq'.:le?.~ t~~!l s!,}{ty·s~ a~d h~o·t~~rds p~t (6~fl3%) -tp :~~~~ate 1rrf!1c[PJr~~~~?fih~ 
11ol;td~ o(eact1 Scrles-~o aftec.1aj th~.l\:.o:utstan9.lh~: proy1ded. how~ver-,41<\,t ff.~ocfi.~dj.ijcation·or .. ~q1.4me.I}~ \¥ll.l~ 
b~ iis leni1S1 not ·ra.t© effect ro-ton~ .Us .my Bonds Df'llll)' sp~r:ifJed ·series remafo oUiStii:ir&lhg~ tlie.Gbi.lWri't ottl!e 
R:~g,htCtCd o·wnerS'." bf .suck l30nd$· i.ilall fl6t ll~ Tequl.rid ll-nd sncb:. BOli.d:! ~b.all 1Jcii··Qif~ITTe'd'tO I>~. Oiih~~ttdiilgJJ?r 
H\e 1j,nrppS~ of afi)'.i'Gattit1lftllOt1 ofoi.ltS@Odi:iiih S0~1ds under· thc.Itliii::nlui'.ii 'En Sl1cb' i:ri.Ortiffoa:fidn Of·.<!Itebl"t(oirsll!lll~ 
iin1.µii wMC11 1Y1.i.lt tediic~ t"h"~· P.er@fiL"/tG o:t'ngg~egal~ rirlncipaJ~ atµQ.1!fi~ Q-f Born'!~; ~e.;~P:o"S{;n.co($~.1iegj~ 
.Owners Qf w~k:h·~s f~iilred fs} .!!~;/ ii:ll,C!t nl.~_dmca(!on ~r:~ci"~\~~~~ o~ pefTrtit. tfry Qrf;aiiwrby file. fs$.t!.~p Offtqy If:!}.~ 
prfor· ~ ~1'~ e,X'Cil;P,f 10 S~re ~9d1(i.~tmf J3:ottefs, q_I~·!\. P.ari.tY, Wl1.t1 th~ ijei.t 'l'!f°lh~').~1i;l;nfur_r;.,,UP.Oll..lhti:.Jtl?f,',~~\!~, ?,.I'--i:l 
o~'fler ~in.~s. ap&.co.i~aietlil pled&ed t!l."ldcr ll)o ·t11dr:-i\bb'e of~~1!tlih 1~fll ~-tte:cu~e clln-eOo.j.\ltp_a~nJ."ent .f:![.fft~,P.-i~_cij}al 
ot; er iiHeJ:est or prcililum~ If a11y,, 01~{tfU! B~nds. 

Po£ 1110 pw·poSeS of tf~ l'ndi111ttltc~ (!'.Seti es ~bell be" deeined r{} be·aff"-ected by a-.1»."0-d.itrcittfofi otiailfotiOmfint 
of 1f1-e- Intlei1Jur0-.1f :the .Salt:ftt.iidverse-Jy nflecl,!i q'f: -dir,iiinfohf)S t~e rigJtts t1f tl1t: ~gister.ed :QW~ ofBD1i.ds ·of.sti:cll 
S6i·ies: 111~ }tnsfee·S_hall d.~Jermin'i!- \Vii.;thi::f ~.r iJ.QI In a~~tl"no'~ wk!t thi: ftiregolng p.l_bvi~on-s: '$N'nds ·pf:any 
I)att{wl~c~~(foS WOJ!TQ. l\~)1.Jfecti;:\l .by ~ny··u1odj.ij~~t[?11 ?.~·l1!'!1elldlt1e!J.t of lhJ;·In,d.~ttttU'a fl.1>9 a-11y $\lc!1.detern\lp.~1t~. 
s~nl_[\:~ bllldlng an4_:c.oncfujiv~ 011 the I~.u~r §nd nll !h~ Jteg.isteted O\vners.~f·Bonds • 

.FO.t-·&a puf-P?sQS' Qf·~i.ii..IO§.eb)ilr<; tti$. Tnrnf~e .shall IS~ entJUed to rylY, ui)Dn a.n opfukm of CQUJ:!:Sk1 with 
.rW;p&t ta the erleikt( If~lll")I ro ,vbtclr1'1"'ny &·Ctitln nrre.ch:·the-righiS nndo&.f the.'.lii'deri"tor<J of My.r(e'gJslered. OWllilrS (if 
sonar; men ·out:itai'i.ding. · · 

f>Js~Jiru-AA'nhfen and·SMttl':jj){ lnrerbst, ·w~CIJ at;;~ny -ij~r~ {\\~''.i.~l1ol~"an)o\ll.li pJ ihe. prlnDfpal, prqi-p{11TJ1~ ~f 
"iill)~,_ag.d~ .. ~t~~·S)t'due;.!tl<~ Il!lYflRfe:,up.Q.~ ~it oft~ ~.CtJJ\1:S. ~J\~H b~ 11nfd, or P'foYiSio.n·shaH h~va b~eµ,l.lfade [Qi; 
lfor. ps)ffite-ni; ·.qf hie ;!lit~, log,t'ittipr ·~?1d1. ~11 9-!h~r·sµtp&. p~fa..1lle.i U.111fer ~l~ IO\le.nb.,re by tl1e· lssucf1 .ai1.~, .<l\f 
A~\!'lnls_lflit!olf'l?~ei:i.ses-.5hi!ll bii.v.f:-~eeil. '.pii.14 qr pi:o'il,lfe'.d" for thto'llg11 l.he.:de.poslf Wti!~ iJ.ie Trtls!ee i:if Oi'Nerimlent 
Obli&f<fitms., iltil.·priiicipaf-Ofiin3~lie il'i.Yer&sfi-G IY~~ed·1hefeon·!S:Suff1Clcnlto'pnfall sums due t!l'.re~Pe"Ct aft11e­
auncli1, l5M'·tind P.1 .U1<it·case:J lobe tnde~ atid Ul'i lfo1t-e'f(.$fed frei'.!¢y sbaJI 0e'-cl.!s~li3i'ged and Si;lfof\l!i<i. itn'd !he: 
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'Is_sµe.t sliliJ) !;ie ~~Tims.tJlfri:l:m tllc; C-qve_n.~\\i~, tfg,rl.l~n;enf.$, n!!~ P.~Tl&11cf~l.!.i>.O'fi'ft<}. ~~ll~f 1)pnlllili~. i.11.th~:fa1d,~nN.r4•.<ill.d 
th~·t~i~J~ .. sJ1~l.l .~Mig11 and. transfer to. lh_~ ~OIJ)'P.~l'.tY •. AH" p.rop~py,~fu. e.:;.;~S".r· qf d1e. a\l'l.\lJ\tits f<;9.J!.lrcid~'f-Or.·ilie 
f~iefi;ofn}j~:J.t.1~0:.held W. ([1e !nl~(e~ (i.1101udin.§'_theJ:oa-~ ~-C:CfQ!fti~:~~d:~i. f1jl)'lTIGI\!~ l))~!6u.1!¢.?" ~~d·:~.f :~~1~~ h~· 
%1Y· (lnfd ·Of hCODlll1t: Qre.!lted u-nCJer tho Ind"pntore);· ~ an& cJear: nr··any, tmmln{1fu11ces other :ffoifi; P.etm1tkd 
EhCiimbnfobes.arid·shftll cxeaU-te ~t1ch tfocurnehk a~:niaY··Be~rea;oU~tCq~ir~a by ilic Cbmp'!i~)! in ·tiifs ~eg_~rd·. 

. 1 • 

. ~ii:alJ qftl:iri.-&onds ofa partfotir~s~res Sl!aiiiftV&.bffe9' paid firi."d It anl1k..tiitl~.'of.snGll'~axmenfi ibc. 
lssu~r shll!Uf{l.Ve'. kep1J ~el'f.ormed and qhstirv!;daJl ~h~:f:P'l.f:Pat)is.~lld:pJ.QJ,l~ls!iS iit'stich '.j3oridS: or a·pmit®taf'"Slirl:~ 
.an4.liih~,i.!Jg~\}fird rL<qoire.d or c)mte1.)111IQJad: h1 ·~ ~t,.R!JTfQtnre4:W1d-Qli.s.e:l~i;-4.by th.e. l~s;rer.pr·tiil.:i~.ll!ltt. Qt\. pt 
rwiqr. t~ lfI~J;.\iln4,'"f_tiien t.h~ il]de~I\ira.-~all b~ ,ao~~Jtl<;i;.~~:~?.'.h!A.'.lf- ~~~~ ·"ifi~£!l~rge.d I~ tllSP.~t G~ sfic!l ~IW~t.or·11 
pai;tiCp!llr ~~ties ~nd ~1cfl Bbnds ~h.all ~eHse lo- he-~111;!~~~6..tl~)Jeq ~fffiy!f1de.nf1.1rc. 

Ndii'.'ifhslandl"n& th~ siiti~tac1lon tmd di6Gfifilgi.bf.flia-·IDderiture.·ot Uiel dlsChatgil o~lrfe fodEnfiite til-f~et 
of a p~t1fotiliil'-·S-erl~ bf Bopdi.l, the 'ftoiieQ:JihaU ~Hn:Uo lfi ll~_Bb-1fgii!~'!d llO!d 11'i rn1~fan:y money<1 9i'JaV6st.ni.cnra 
~fte:n1iilfd b931ikTruSt~ti; fOl' t'Ae 11aY,m\inf Qttl1epr.!i1£;ipiit_5't:l~l'~itl-fu~. lfll.ay, ·a-11d ihl.er~ 9n"tJJe e,011dsi-!,_.O:.Jf6.~·tO. th~ 
Reg!Steted ;QWJ)fll'!l ot ~Qllds th!!: f\i1td~ to ll'eid b;t the\ ·~:e AA li"itdJ'.llle.tt·SUah )5-Q}'l_i'\enl -~\lQOn).~~-.i:h.t~; a*lr ran 
w.dtre11 .. ~-e~~1d.of.t11e:Coni~~hY i;trd J:I"t~J~sucr~ U!~ ~rru!<~~~·fll)!'iµ·~-~gp <iil~ t~teferto ti)·~ !'.::ti:!lll)llriyl,D.11 ~Retty:(i~ 
ex~ nf"Ut~ ·a.molU).t~ r!:qt.1ired for; !lg\fq.rego\rtg). the11.hefo:Lhy:~~ ~f;m:st~_!l Qri-(:1.u~fug:!he.LQl\n Agr~~.e:~t. ~ud 11-JI 
~~~~ttl)ej~ui5d6·r-~d gJJ. ba/at(Ce~ fo_ 11ny fi1n~·nr ~~~~(i(~.te& 1i~iit- \lia .fodenfur'e) 1.fnd slia.[fek:{c!i~Stleti 
db-"ctiinenfa .. as-11)11,Y.-Oe i:l'iicnveted h:t th~ C6mp11ny in iMS.tci.gir.d •. 

O&;.ieral: P.iov'iiij)tJS,_·CoilCcnjlrlg EhC! Trns!eo. TJJe·., .. 1'1~.l\ire: pYOl!f~i:si thlit. the Ti"m:f~.!i;_ :;iiit11 iiOl.be 
:fili~Q~l:.a.D.le.-fQ~ Ui~i.e~eixt~ -0f ~ny dfa~0611·or j;pt'.~r"!!!'l~er .lh~ .. :bi,4~nrore·i;rr·rprdmyt~1~ w~a.r~wr i~X:bnWtfo;n 
'\l\1ft!l tl~~ .. !Ul~ts·ift·!l~~ltid.ehn.1t¢; ~rdatetJ, ~~¢-pt oJ!])'-~or.f1s·o-WJ,t)t.fj1fJJd -of rnicnilP!lM m{S<:qntiuc.f:Q.f.Jiogli&,.!;JJ:C.,.:'lJi~ 
r~~ 01.f!St ie1re<;utp.·{l~ny, i:if ~h~·tri1s-l~ (fr ll.ciw~.s-of ili~:.i11.d~h)t~ ao~d_·pcr~n» l!~e ~ti,tJ~. reqqfre.d:of.~.l1!14e:r-l~;i 
t'"!A~ii~~ ~X:?rc.Hl.~c!1g~. ~~t~~~).'.~ .. ~I?.~~~. ~¢?lV~. ?t ~'~l~):~,~~~·~~?~I ti .. e·~!Jllflert ~!J.obta1o ~~1 t~i-9!'..a:i"[~~­

. Gf cnrrnm;[ cm1cem'tng ~t.J"l1Aften:;-of trlfal ilt\d Its duties uhd"er-lh~-~qe~tur.e. '&nif .t~·c::-nustee sba)J~or:.bti: an.swt!"!'l\j.jl~ 
fgr llie i:Iiffaull".Ot·infacohcfuct'.-of~Y. i:llt::ti titto1ne_y·, li:gtitl~~.reteivei~~;~m~le~i-.e:~~foci(~'d ~tit wiUi re~W~ilJ;ifecare: 
]116.1)"\l_S~~~'liluilr hitVe-Do·rc¥1;mSibiU()';fbr any futkfif Otficii !lt<i:l{'lfn)se"fuhd~ ifoWall)' jJll.id fo ot'r6:(:¢ived. 6i: herd:!.Jy, 
. tt-wtr;!ert{l_el:V:dbnttn·~" · · ··· 

. Removal :ti.i.tru:if~ .f~v~ m~.le_e 4t ti,liy d!Uf.$Smi:ff~t·'!WY ~Q~~j'm1 may;OO·t~'tnQVeQ ~;Y".i:i.U:<f~-S9":tt~e!1-~ fj( 
1~Shi!ffi.!llltS ~- w(i°tjng .WP-~fo.(hrg< ~ ·Sll,CC~Of n('ed WllJ.i .. 11i~/[.tt~.t~~ S~ ~o-y~ llri~· ~XeyU!ed; by i~J~egi~ef¢ 
(?.wpers of'~ fe~stil;i:"o/~.'i~ :a·~cfjwo:'tlift:cl~-p~~Crit (69 !21~~! .i9: agg_rega!e "PiJ!u::ip~J ... ~rqount" ~f'_t~o/,11.~ii,d~ ih~ 

.-gUfs-IRridiflg."the Tnfali::~·ni~. -at any ~rrpe-·and ror mry"rb~sori rfuigfi· nn:d 00 dtsetrnrgdd i:if the ti:tt~'!S Gre~ie~ Sy ll\b 
frliienfUi4 :&Y, ~ier;i.udng~ari·.fu$=lnifficn.'t·in:~~rhllig resig!itng ~u~-..~ar:1ind·s~ecifylrig tlJ~·di!ilo w!li;:l S~·~J:esl&1iilttou 
"JihalJ taky..(::ro,¢ti il.b:d.ftflrig.J:fl:~"Si:ime: ~\<Jtfi l1\Q S.ecr~ry·bf llie., Tusli"c:Y t'icl Jess diati ~lft!)! \~D)'.dff}'S.~bf:b);C'tliU iJ!i,1.e. 
s~_eq~e.Q kr ll..ilQh. "\ti$tnlril!fiit·\~b.eti ~~¢lJ feSi&"natlmi ~hll:li t11ki:(~~tfCl; S~i;.t1;isJ_g))<11fou ShaU i~ire:~ff~n bi~;tlt~_:dfy. . 
. ~p~f.fi~iljrt ~Ch.~me.nJ: {ln_d·~oticej Ji:t~fp.Ss:q s\1_qi;.e~~q.r-'t~~:~bidl "lfQl 1lt\~~ b~p11: l)rev.lo\\sf}! ¥PP.o-in~AP:9 
~P.Cill?l~ . .S,0;'19 ilPP.!:!if!~W~t J\~ P.tO.v·(~<i~ m. \ha ~~~ir~~ ~ ~!4P1i e.v~~- sue~ tesi@-"!nt]~J· sti.~U: tftkl? .e~.~ 
:ll;J:itnidiat!l.~!i(:P:Ii ~-app'of.Q~i::ol'it "ofro1d'. licwptanc.e by- si1c.!t :su~~QtT.t:u~(~~. 

The.tciii1t4riem~ht 

· T-eitit".cifAgret~¢nf .. Tlr6.LQtln At;..rcie'tDe-'At ~h'i!.U f~lifn" in"fil1l "f.Or~!fa'11d.t:.ffec-l:" fihti'i lh'e d~t~die.reofl<.rilti.d" 
.. lnch1iI1pg_ Qdp!:i~.r ~ 2Q!i.J, bf !l"nU! i>"Qch 1illl.lt' aif.all :!?f th~ B;onQs @if .Jh~ ~¢.Ii 11n}l·.ex~ls.~ oi th~ iSsl<'?f Ji<}d Jirq; 
f:p.:i~~-~.s.fl9if: JjaY:e fu:(l1ffjiff9' It)lfg ~ ptQvjt~Qrr m:adei fDr s1tch pay.meJt(S-J1Y¥<:~.~v~ JS ialtG. p.r.;i.\/.iO;"tf ,_,hcwe"(rcr.._..tlit'!~. 
~th~ }.fl~!? Agl'l"!'~n?::11t 111.a-.f'f1~fyr.rp~a~erJ.;prJ0:r.10 sll"ch -d!'-lfe-~r.ma~I !9.~1},.c:ien.J=1l!:'!licren.l 

Uia:i ~y1ne~ .. r~e C"Qm~Y-~ttn:es io ~~ 6.f tall ti!'; lo h~ p_aiq. fo.jn~ r~er..~iu. Wun.edfa(J;:ly ;a\'aili(~l"G: 
"fnu~; ·&- Siiili-~11-0: w~:-i~:~tb prltiei~aVi1mo:ur1t of ma 80.nd!i Ism.1ttq Uittl"i::r:tli" ftl~n:lm'~. Premtuni, if au.Y. •. -&q& 
WJ~:interiSfbfrrhe::tu~rl.OOl&iiims t.!iei~fat tl!fi.r•a;te~ p"ri~ab.le O:y tbe rs.~~1ti~·o1fSUcf;130rii.1'5'1.ln·llii:: atriotirtW 'ilrld,-i:ili 
the-·P1wm:e.nf .m~·.w f.o-JJo.~ 

(a): on, i;ir·~i,if.Otei~t:.b Pi!Y.'!J:fontPtit!? on whi.df, ffll_e!'e.St on rin-y 40trd"s-·iSl<f~1~~:1fi_p !'lfii.011nt·\VhiCli-eq1.fil~ 
iii~ Ji-t.tw-~s{:til ~-~:pnjJ -0~ ·lil~~::~~nefi!'. .. (1;11 ~ch: Peyit!-ent D~t~i t1pi:J: 
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(b) .l.'lJi..P.r.bMOre. eacll:F.a0nent P.D-~ifO~~~li.l't11-tfriitCipai·on 'flriy BO!fct§ iS·Qiie1·1_lUf0.m:O\.ifi£Wblcli tqkids 
t~.6-"Stltlt: ot(t) \hfiprllu~ipal .Oil sll~fJ:~Oftd~· '."','hfi.tl\"Vtl\l \~&'cdii~ itnd.~il.)'.ii.ble. Ori )ll'¢b._f'a)',fu"etif;D6fe·i!tfd:~J tf11:: i1 tl\cimif: 
d9e (l'rtd \}!l:,Y.able·qTI ~\J.li'h Paymett~ Pi1.fe.i!~f1f~.~~:ei~t.~ ~\lt:b ~-u-i!S:. 

. . pr.tiVM~d/hinVe~rpha~ !~;~h~.~nd?, ~~,~}1.~~t~.~r~).~\'.<;>.b~1~ d~~-n:~.iw..~~Y,:~ ~~rt. pi'<iQ Jl}!,TSU.\IJ\1 ~0:il~ti 
Indt~(tue 110 fitrtlier paym~n~ 11~.~:"ll~, ~de·.\lll~~~ sltP?.~.\i£.ti¥{a). s.nd {b) of p11s:$~1:fl~~ ~Yer ~·. 

ln'\.he e"leh1 tfie O::il'npailj-'S-h'alFfail to.. ma Ke-Or cliti~a=tQ t.lti1hild6 anJ: of.iJffil,)ijn\e:i\1s ft:Cjul.rt~ ht tllCi- L.6.~ri 
Agree:m~Ht;:(he. payril~nt St:J 'fa ·dd3ult sfiii1l. C-QJMU1M:~11S;mi. ,obilgai)i'in of'die'eompaTI:Y°':'uhlit:'Ui&..t>m6:Unt· tn ·c~fu:ti!l 
sf~iittha~e-~.eeti fuily -pald1::M~ .the l¥1~n~;5~fit:r.a~ tl):e::ahle/~&iin' iut'erCst thereoi:t1ihtiL W1id ?ittl.ifimle or tales. P.e~ 

· fiiimifm P,,QJlJ"Q bf \l~(.I· appt£~Ble Uav:ds ·~$ied\1fldii(tl1-&.ijj4~uL'(.e.. -

. T;J1~ CQTtlJl{lro'· fu~ler ag~e:; ~~_p_ay .lf{ ~Jstq~f:i\·t~ !'.1efief'.fl.lnO~trlts ~u~~Y:~.fil~!~J!'l!Y t9".~uf{i"l1&t~~~Q'r ffi'e 
8~}i;ter$d OWMr.$ ltj r&s:Pecro(1'rie Se~i#29~ t~l;ldk ~-~ey.s~p-$hall bccO~i:;'C!t~i:iti,~ i?a~~~b, , 

'11i'e "Cci1UPilit7"'f\nttier ag~s fll'.'pily ftftlie:·P~:fb'\Ylicihl :sttdi pri}r.JifoJ\~J;i:fuQ i;n\" t~6.d?>{e'Of de.U9ett Qf 
'th<f ~rres·io l 1 iltiirds ·ill I · Adtninish'atio11.'fu.'.\?~fiji;'&1iild..tliMe1rft-eir:M· dli~ •. ·rtti'd all ":s'falfu. COnsi:ifufiiig'.il_.}3.orid Coi1s. 
it\Otll'!'ed oy·lh'e·11itst6'.e (l.~'d il.ll.bt1le"r runttanJS.i;i1fe';l-tdh~ TJui~e:ln:res.pec( or~"b.serte~2{!J l S-oliP~: 

. .Asslgurt1etil. to 'foisteei un~onrliriofla'.i.Qbifg@M;_· .rt:fa.Uhd~i:stt?od..amf !tgt§e:4'.tJlf.l aU:·ptiY,~Uf.ntfl59 th6 
Cort\"P.eyny ttnflei.r:tO~ ~;\.l\ Agn.ii:n1en-~~~ ~,h!'-_ 9:~fl.r.);.G,l'f,t:O'ux;ti,\f!-ll-!1{s {m<.i,;;YP,t:'Pn"YDJ~'-!;l:qr.~~-iSlf?(lqq 'E~jiense'l:I' 
P\l~!~~~~ t? \h~ l.o~ll/':~.r~~1nehi-; ii1d~~i,fi~~!W.~:~a~;p~~-t$.'.J?..~1l'~l\ll!ll to !f~e ~a'.1.Agt~!Ij~~~;f/'4~ !l\ld !ip~nse~ 
ptits!.if!nl to'th5 4ftn. Agree«i9nt) are,~~··w f!~~®d ~y the JsS\le.tJO ~e. T~tee, TJ:ii:r,G~)"Ci:tftsr,:;n.~..f<t.~ucti 
asitghin.&h.t~nd igre'es that fts obt{gaHOn to m~ft.Suclifo!.Ytii~ifts·w 11.lti.Ti'tlStib is. aDSil.1ufa~mia~ootlditlo1tai t\nd is 
not.i\1bJec~ to 1i.1\}":d~f6l.is.e- (ot~er ili.£1•\; pa.)'mefiJ:? &:1.if'/..fi~l'.tt ~f.~et'...ciff;: l'.io-t1~tercla.fii:e·:O( r¢htiiMe-t1fi\fisfr1&, ~'ut of 
aify. l:S:i"ct\cli ~y th'!'l 15:.!l.uet'. of Einy n;pte5~n~9~ii;:Wari"~'f¥ _:9,t. oOU~!ll[oh tQ -tP.e"Cq~~11~f;.~ttetlw:r i.@de:r th6 toan 
Agr~.¥ment{i)'"µIJl¥.r~\1.l~~ Qr .oul qfari)'1)'nd~.tl~R~-~ Qt }J~l?ill.t}!·~t any fh-¢e {Piviug tQ:tlfe:.f:~Uy-W'tfi.(!.I"li~~tir or 
~~: .ri.u.y Res_!tj~r~ owne~. of itlty non&... 11ie I~ ... ~~~ Jh!5: Qara.t~~-iYt .Rl~d t~e: Q~mp~t:~gr~~g. !cr.::P:ay."10 the. 
!\u.s~e· ~t· ~ c~_rp_or~~~ '1.rust ortfce ~s s(~te'4)#)1!r~~.c~4\U P~Y,EJ.leF>t;i (~.rcept.~~:i'.¥;~.~,~f . .A'~-~~~tloo 
b""xpe).Ut>.PlJrsu;m,to 1lce Loan·A~re:eill.enl, mdemn.1l1oa~.~ay.meyts p)tf~eint IQ. "il1e Lo~ ·A-g~w.fu:t~!'.!~~ foes and 
·~r!Ses·11itt'suanf.tb Ole- Loari Agrctffietit~ Pa~able ~;rtt1e Oniip.fii:\y pu~snaii.t tQ the L.Onn:·Li:~1eht or·;antcif !he 
ritbeft.Oiln D6c1.inl01)1:&.· 

_ Propayrri.e:nt o'F L611li Payments: 1'1~e: ~~11-t .§fain hi'l'i'& the· Pi;itio.n tt!' pr.ep.a~}!f(oblig~oil.$: iJ~Wr the; 
L~an,Ag,~~mel)l'·f!l ~be- tirlll}!l. and {~.th~ !'<$.l~1~!A' . .zif,l.1e~~$iilJ to e]l'.e~c(!fe its ·oplf6)t ta ~\\.~!}~iJIB' B.QJ1ds \a Q-15 
~e9~f101rii ~~. ~~\ ~r~ .. (n. tho Indent~r~ Tb~. -~P::~~Y\~~es::ih~~ i~_.sOatt·pr~)I itrr~1~~a~~~ .. tµvJt'.r- ~h.\i LQ11Q 
Agri::ome;i.j:f:;:o.t·!fie t1m.e$ ~nd In ttte at'ntl.l_lnts !ift.:m:~·-~o: ~cct>rnplti;l! the-·1nandafooy, rc<l'e:tnpt}Ort;Gf\h.-e. B.o.li.~s as :;el 
"furth io. tliB-:tridert."ture. 

· i.fl6cn.mp1'iil;' wlll. mafi:itaffi, .prt5ei\'.e: :m.1d keel! .ti'le- Pfojr,:vl 
~ ~~i.qt.ffle. ~p'p\lrfenancl(S. a.'n'c'I e..vfcy:''P.aI~ llJl..d·P~e-1 thert(j.ft 
_ .i~ \!). tlm.~-rn~® or ettllSX' l~ ~ ~@aJl lf.~fil1' attd 

Ma;Ii"llcin"lince;'~t J?Jdsfonce. and'ona\lfjCa~oil:_ J.llo::; 'Gornpanf-agr~ th?l thr.cug~Ot!t fue;~ -01.m~ l.D"i)l"i· 
Ailteem6nlit SR!l:lf rfiain:tafo itS:eiXisi'tri-0& as 1t imi.Ri-d liB:~1lfy; 'iioiil.pa1\~1;·mtd-shalf nOt m~me· or ·c:lfajO.IJdit~~·i.vltii 1\riy 
oiliil' entify:arid.isU~Knof !mTISfet-01' 1;;Qii'Ytjl'!11·.QfstiP-atmitialiy.:all 'ot' f\S P!'O\leil:;Yi a~s-eh, r.id ~16ehifuS:·. 

~n:sur1u'lC4 l'temtired; ihr90!l.,houi thh.1¥QI:O~\h~".'i:"O.ijn·.Ag,l'l'.;~lfo~ th.$ C00\15EitiY." Sha.ff ~~~-oi\'.:.a;µ~<: f6::be­
ti:!PJ,1b~~t'.oJecl. i;llilt\P.llW!sly ifts.u~ed lJ.itaih.S.l S'l\cl1 t}s~~.~:t..lfillpl'rii!,i:ilY:il'.lsur~<l.ag"lll~~l liy l?tt~}fu;~~t;~·\=l~llli:c &Ii~: 
~~.~~;_pr~vt~eclk~~-~~~ever,_ tlJ.at lJia. ~omp.~n~~~y ~e!frW~1!~ ~~ :~~ti·.or· fo P'~t1· \~ith,~e!lp~cLt~,;ti:h~~~.nU, rl.~},:s: 
8wJ. tiittl1htiet; a~U!}g nr-r~laltiig lo tlJ.e frrojecl t_o t~1e~!'~eni'.!}ricl")l:l:~~e-·fiuµu\er that ~t JS \hC'.g~f'\i.:4[ PJ;!ffi"ifc-c ofQ,le' 
~iliPaltjitO·~elf-:-lb:Sure. fl.g;i.insf !r.tlch"dSks;. 

SOS-4316 



Evenlii of D1ffan1t. ·Th~ fgifo-\yI.ng.:&i1aU. ~e."~vt:1n"ts:Of.'defa111t'' tilldef the U@.n A}ef.~e-ern~~i arid th& terdt1 

··~veht ?f de(au)~·r.s11·a1J·me.11~1~ \\r~~lJ-e~ff Jv.·li¥~·!ftt!je LO-il'lt /igre.en)enti <>;ttl-0rn:~ ~1· 1pu-i;e.ofi1~e:fo(IQJVf1ig eYert!s. 
Ot'-~p:rtditi~ns;_ . 

. fa) . f'~ljur~ fYr tl;i~ tR.~j~y Jo·-~ 9~! ~u$e. t~ ~·ec p;tld,:~Yh.~it du~ ~UY. .J~~ J:!~'.i~e~ .n~!{lting· \o· 
p'rinefpal-cflhe finn~~ttll'ed m be·l!;~Ui.t 1mde1·.t,ho fui:ltn1Hrll,, Ifie tonh Agf!IB!'nent or 1I1c::Ser-1es 20.1 J Nof.b~ 

(b} . AnY. :v;..rJntm r~~fibri.' ar,.vrl!!Cn W'~f:i''!ila:tfe-.-lfy, th'e,-Coii¢<i~r..1:rl"i~ne;Lrutn it,gr:eeinent:ot 
a11;1. ~f!hi=i .01ti~ .. l:!i~\.Erd~(!h1fili!Ss!i~fi;pi·rh~e.ti> fifl.Vb.bilil:hfllJse: In llllf 1hii.lirrl'ai respecri~ilie.1tn1e-.. 9f'ek~lttoil by: 
ng~ G,mi'ipai1y of{f1QJJ.iau ·itgrer;m¥r,.t~ 

. (c)· _ .r-.~Ji.~re. ~i;i}--e ~.h.!fii!t!Y !Q !;>'hs,en:f,!:i;ir p~t.(brJl\ pr9mptIY,.;wheµ \:lp~ ~:\Xl<.OY~~wf; ggre~ncnt~.or· 
a~H&ati_o1l t1n~:.t t.~2~-.t~~ .. 1w~~x~· -~r· tJ":di;,i;;~~. of J.li~ _otfi~~ toi}P 1?~11.m~~t~ tin J~.· ~<\_rt t~ b~·o!>s.~rve?:9r,· 
pei:f'Qrm(!d_, wh1(ih ~~.urP·i,J<.&ll J;!O~ fuo; ci,lrnd'lp.:~fte.s11t1.sfuctlo-n. of th~ Tn1S;1etl: willun.sJ.~ ({\O) 4"-Yl.iitte.r.:\'irJttert.: 
11otit~·sp.e'cify~~snC1i ~tf~re:illi~ r.sffug:1~~fltlirlteiliCcff~«i IS ~N-~n 1&·1h~ Co1~patiib}t-.ir1~ t.o:i'i:fi'ot · 

{tl} ·T~·GOiiip!riiy· thfill tililifiieU®'ii.'. Yofont'.ttx i;-11Sij w otl~tr·proceed.ini fii :OahRntP.f.:,Y 'Of Seekfog, 
llquidatlo1f,_ remgai~ZatfoJij .ntilln&e-plifill; reiiG.iU-.SM1:en( ef fts d~b!$c or f6r •mY 01-h_~. f\ll~f ·1ind!5t the, fud((raf 
.ban~ti;:y ·faws,°'.us r!in.end~d. Q.t.l¥fdeP,JP.Y,h1f1~t ~ll~·piv~ncy.·{lp_t .Qr .\aw1 stntfl;· Dr f0dernli\lqiv..o.r ·1.1e_(ea:f!~l{iSJ!ng-1 or 
s.hail lak!l any qjJi_er.>a,~~?.:t!;.1~1~ ic:~J:i~}!'~ ·~wi~¥_µft9~ --apprQyal qf.. 'or a_cqt)i\!:'!~·1m-.::e Jn ·HQY. ~~!-~~:c.as.~, -qr pro~ey~lqk$, 
1wd said· proC$Cqfn.r; ~s.nof "Jsmf~-\yi!hfu: ~xfy·:.(60} dil.}.'s: ·ti ft er diti coilJr;i:i-en~emcnl ift~fi~ fj1P ·~IDJ~U)' sl\alt 
appl)!.for1 ot cOnsei~tj.Q Of~bq_n16S·c¥ft' in~ iipp~M~~.l·of i =retehlcr~ liquidafor, c.ustQ"Ufo~ . .s.eg_11~$htlit, 6i' ~ .m1ifoc 
fO-r all -DI' a subSi~ntiaf.ffi{fi.··o.t itii:',PrOpeit;ii.'ffiC 'Cb'iJtP.ariY.·Sfifill trthlt"e iw. rissitr'tml:lhl :Cottlt~:~enelii:?f itS i:rediiorsfor 
the Cbm~i\ny S1ia11 fall-i-.OfSlj.alJ._a.dmJlfii,'l\lritl'il.!fJts.-.fulfiiro~ fo l;liiY·ltti'tlbb'fs generally a1im.1tI1' t:feli'fS becoi;0t!Jine.; or 

, . (~). ~~~.Jfli"i1: D:I} ·~.)'!!?In.st J~~:.G.titqlrtl.ri.Y ·!fn i:ft-VO!lltllilfy petiliotJ ii) kaf!~f.!Jcy' Oi s"e.eVing 
littuiQultoni reqrtiJnlZ11tfop~.~~gt~-~ •. f'~d.f9s.tm~I# <;"1~_!1$ rle~is 91 l!.TIY _Qtlttirrclfi;;f11y"t;U:t .ti~_u:fe,~~~l1s.im.~ip.lcy 
li!Ws"~ as ame11dl".f{, o,r nn:.qer-~T?Y· !?"lh.~:-.~nsoh~c~ ~~ m; ~'1'4.-~1~ra·1'1r k.dernl1 now or lt~eP.~er- e;-;;)!.\m.g, 11i:i.d sue:~ 
)letlii.011 ii' tJ.ot Se! ·asl.d~ >Xi~bi _sfii-ti(~}:d.~}f-~~-ij~JM~ 1Hl'u&i·9'r·~ r'ecei\-'~~ liqllidnfpt-," tUsfo~n~, ~~qt.lh5f~tMI'. or 
ttusiee tar R11 .Gi- a 'SubS$nHHi pact bf iJre l'.r-operty"·o-f. tlw- Ccilhpany shall be..appoi'uted wiU~fff ilie ci:iil"S.~nl ·or. 
'ripprOli'lll nf tlrn· Con~pafiY· (j., ;r\V.1rrfilli-Oiatfadifiienl1 e:<:ei:litibtl or sjffiili'l~ process agaihsr auy Siilisli\il[ialPart 9flb'e. 
Provcify of 1he: COi~Prulit~ fa'itn1f!~~?-.q_if ruiy: Of:.1iti"~h .l:>"!l~nts" s.Ii1i.ll .c!f1)Hmio inr si#¥· (60): d'&y~· irn~~Js$~ bt 
Ondls~Ilarged nr1 1yirt1ID._Si@ ~bHy(.$9}.d-ay,s; till ilr.4m-· f-Qr·re!/f;f ffu.d~r \P.it United Slate).~anlqu~ ,P~d!:..i~.enter.ed. 

Rernecli_es'lf pti.i:t iJe"fa1ti1:. "(,J~wi {\l.e:9-Q?.U:~~~-e. al'. ~~$.f,ncl:' 1;1.fai);i°Bvt:nl of O~ii.Tt1 -&n)!'...one·o."f w,nre ofth~ 
fDllo~ving rerne~al. at~AA.:ij)~Y· bi{!~~-~.P~~¥~dt;~}J~_.1Y:i~ oot!ce . .of:tlie :~Venl :0-f~~tau1t r~~- ~e,~,g~~~ .~?-the 
CDmptmy by. 1h~· lsS-Ue_r~ tlf.e 'fr~ll>t~:~r..!lll).')le&f.i~W O\\>.neT1 and·lfie' Evel\t of be~ull has.rio~· ~~ere~.fo.r:e- b.~e:t 
cu.red: 

(a) . If liCCeli;';ti!kl'n.~?f 1h1tl1dhi:<~pal :_#ffi&mt..Of'11l~Jfories·,2.D.l l Boi)<ls' hM bee-ri· de¢l~~d):it ~ o~C~1tred 
pl1rS1tanf to the-'ln.OOr:tllii-C, the Is"~l!$r: ~~11ll.decl.a¢.~i.L u·n~W 1~.J'ia,Y.inen(~ a11d-~tt!Oun1~ cl.ti~ llR#~he LQa.11;. 
Di;il::~lnl ~ts1 lot¢.ther \~i.~ intetest·t!~en.Pi~ t1fe_re:Q~. {Q -b:~;-ii;hpledm.U;~y· Q:ne-.an-d 'Pll).'llbl1', wh~re~p}!li:-!:1\1} ~1¢ ~ll~U 
J>i;i.t?9lfi edmntedi.at~ly- ~tJel.:l'lnd-pa~bf"<.> · 

(b) · ·n1e Tn1s-i"ee mey·t<i~O.any·.a9i3oii.~Paw_<1.i.:1wei.itilfy":fO-ent-0roe-·ihc-lpni! Agrici1leiit; t~·t:O.UePfih~: 
pnyment's !hen due 1utiJ.therea1fat tOJ)~come "db~ .. ;~Ud'.'tf.i'.°·6"Uf0r-Oe: Plli:fhnnance anif ob*-rV~llae~pfai1Y, .O.b~hli'i?ri~ 
<i:gftei'il.ent Qr covenant oftf\'e Coinpfu;y under t11% Lolfn.-Agi·eet®rit,_ ffili<=Series 2XU f .. NBte of any·pt~r:"UMSRcDon. 
DO.;::fb;neh!, · 

Te-): The Tu1ste:e ni!'l)' ~x~fc!se.1my o"fil"S'~tfi_er fliti~fl1~-g'. ~¢1~s tmder ~nJ of l.Jiec:i.~MI DQi;;tJrnevts: 

So .f~og, a~ Ell.\Y E'vent ti.f l:>$fyull h~~ otV}.lJ~~4. ap~fjs !'lJln~l);J.til.\~i fhe "'fn!15~ ~.ha.~f !lil.~? ~.Ile dgh( ~~I:;· 
~a.t:font In ?~f'.litlqn. to ·any rjg\itiror reltlcdfos: .av.aiW}~ lq)i.lui"der i!J~ .toal"\ "b:Q~umeUts: or bY,°Jiiw •. fo·.inteji°".IDl!J­
il;MS.tss/O:U of1he P.rojeci and j)artcird-1. (-0r arrang_~ tir the: i).erfuiTUEinoe·oi'J.-ariy. r.iid all work imd ,ftib(ir:riiies!®ji. !"ti· 
COmp1e:te,.·t1w iini~itovemifntS .<ana fo peifOtm {o-r aria1.1~{;; for1r1e:.}l?\rftim1t'ince.01);S1'i£11 aCfr as il1ii·'T1m1ee may.i:teem 

1 

I 
i 
I 
·i 
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.d~s.l~~l? ~··~8!.ffl-, Q~t .. ·~m:d·~tp.pl~i.~Jfi~ Pr6j~.t. Ail st).lll~ -etP-~~~~ bftfo1 Tr\lste,b bt J;\1cli:UilrpOO:¢s·Sf1aU he­
_i;iti,~ ~·!-"f'..P~Y.t1q_t~·by.:t11'*·~ompa111 ttP.on iJ#n1~nd '.t.O_geth_e-17 With fi1.t~i~-sf, ·Ufot~1-.at the- intei-t:sJ. r&f6 !j-pp{icab~<i ro·.m~. 
1;3~~if.~al!~~dJ.l ~ ~!rruf~~~Fitred'by il.i1> lqtJll pqq,un6!1l~. 

'f.J~'e:,¢iJf\if .Xii.i*~On ~:t!<li 

. ,, .... 'f.ll~·~ify'.n~.}~e1~ ~e~~ ~~s {l·_tw~n~~~.r l~!·iri. ~~111·~1.i~ilrg·o~ Jul~ l~.~tl! ~ •. µn!~·~{e.,r:ojf:~t -~:.r,Dl 
su'l'let;fuJiaii;t.i:oil1Y..l~tf1) h"y ~Jll t'.l.iile~ in· wftlcli. c::~:s6.', t!ui co~u11etree1heitt date. may .ue. de.Ia~.td; Til.ti;·anriual fenln! 
~~tri;l~n(l>:iii'J.d'J:-.. th.If Q~-i:if J.111>1}l;t;i.'r\ Li;e_:;e nre .$!18-7_1QO~ fo'r !I'!ii fifif JIY~ ~1Gftrn Of ~h'e c111· of fa~.· ."i:i,h .. Le_~si:-. '1:11C.. 
~Tim4'.rt~.ri~f .~_aJ!,l!ell~:!tfi.~U:~Jt•iri1>).'.ei\s'e9 .attvr fiv?~i:"iU'S.!,ift;S~d Qli rpqo:;traQs:'fn:tlfo Cbrj";>\ltrie:t Prl¢t~•L.ili« 'if l'ln)/; 

. '!:h~ -~~fi' .. i::?YE~~n~--~~~-We.ti; ~1111.it;~~!J .UiR~. a~;~S\ltili~1:1W!ir:.~ ll)ay B~·n\'i~~.$&1)' tq: 1i}.¢.Ji1!1rj'·~lt ft.~·~~-' 
t~:a~·~bq .<_11@!.fllt!i:Pl!e JJJ~det·-U..t6l$tr0~:.Pf11\~!C.~ ·p~Ji!~~~~ L~se~ as:-aiµ,1<J1i)'ed 'h_ei:e.&;.1!!. tl!f! !)~1l4¥!l. 

Oil. Of fire eiij(:iiUd to p°f6vJtle; f6i- iie.riolfo ·~fi?f'D[irla1_reftrs-·.f;it 2.lf .slr~h. p~nti:!,fs:·&Orn urtr~st>:~4 filV~~uei 
~· .. !}Iii: ti.~ Wtifclt.fi{~ Ctes"slfiM·~s imol1~'tS·'fol'"·~p~it. U"ihl lliO i'.itirrent{i1fi~Hut&f~'~l~r ftn\~_.ihe: 
Cm"J'.~<J\ll§l:i;t'JY.:fl.I.l.S-e·fi\iJ.r.f. ~~d"·tlfti.:~etls:>iesl.tn\\}etj fflilt\ ~It th~sa"fife',af,j !lt';ffo~i\.!n m~ fiftaTic1iil. :tripoftS~f· 
~~~ ~iW:· '.111~~itJJiJJ.;!¥,~.~~~ri~ i\Ud.~r(}ec~·i~Jtf!il ~JJ {i~~.W .. Ire:n iP,p:feprf<1l!0!t l~islr;1lqn fa. pt~)W~d ~or· fQ"f· 
\[~11,.(:1~ -~~,g~n~.~~~-~.~11; b~~~ ~\r~J\'~!'::1lSl!'.111: n~· 1)1.~ ... ~jty. _Pqgn·~~.1t Wi!.l C!jµ~~ l9' bs"fut::l~{l~· \it ¥1:::5\1~~ 
!£~~{~~~!_1..~~~~_P,~~;>I'.~ ~rr.~:{~lbl'.1.l~~q. ~t ,q:for;~~ CifY~·:S.~~)i~t am9.lll1!$" {-0\fei: ~n9;~~~Y~·~,R.odJe.f 
~q.~u-ep1fi!'"~· Q f~~e Cify) 't!?.e.I1~stre· 1hat ifierci:~re-rutt!'!-1I\'.14'' ~-v~Ita~f P.·t~ _;;~{1siy "11~ le:tse; ria:f.tTICitl~·HI\d ptlu:w !YJ.i~Ynt!!-· 
1~6~~f,m~tem!~~o~~:~-~:~~~mi?d~d ~~ro?Xi· s~ r.~'tG,ProY~.d6.~~~~ n;g(ej0te1r each, ~u~\~FP.'.~~~~1i. 
~Lp.r.9\1!.d~ fiilld$ miif!cre.nJ .fat p"Y,m~nts Of said lease. 'Qft}.'ll'iei.*5"and.ut&et -aro.ilimtS due. midttthe terms ~f.'lb.a.qr,1 
of'..¥.ei!t:s.on.tee.se·: $.OJong..M..itG .. Odauir.of 11.1\y.mO.nCtu'if .nblf&,<\tlorl: af.Uie,Crfy b~ OGC,if(Cd, tlie ·cify 1S otJig-1\(1011;: td· 
1fa}1'-~ny .. ~!J.ff:it~: ~it..J?:"pt_Q.flY~.l(ey~.\Sve'll&nts tegjifrirl.g,or r~s.~11-Yig Lu. fJ!e {."4}"M!l{bJt.~-.:Of ~on~)'::S..haii ·1* ~Pii-t~igeTI.t· 
riu~:~res_sJ~J~~~.t\1.,the:~~l'~f.·:i;.~1)! ~~ft~ applPptj~Ki!l .tn~.Qy_tl~6·~.lt)'. .. ff?~n~ll l.o.t'tifld t~~ t::~e, i:t~hi; 
Lc~.\'ii-1~ !ol!Jl.l!Ja,J.~ f~ ¥,Jn--ltpJl:rnpftf.tlOUl tl1&.~1ty l\laY n9;tJ~\'l~C ot~~Sfl]!i;<r.tJ?.a~·s:itHsfles tl\(). s.ai::i:ii;i. fuJti;:JW\f aS.!f\e_· 4ease.. · · · 

Jf1C Leas.d'fil'ri:ht:r thi{Cft$tb~righftb:l)~i'i;ihal:'t. tKe. Pie'lll.i"s6!l·Up6tref\)!mtfo-r1 oftllc prhh~ry te&f.hl:a.Jiifoe-. 
equni.td the:u11~t.d,~~nc:·e:N:~U-Jlli tlm~ ··· · · =· 

'i'J\c C!~y·Of-.fiiCl•Sl).1'1.J;~ll~~,-w.µ.1·~c irt su.l.l~tcinH!l,HY tP.9 fO.:ri1.I f.tr11i-1tct{u~ref<i""lis Ap~e:ttd!x 'C~ 

. . . . ~Tilify!{ll'J' ~ qiJY·i:i~Oh;CI(.SON;'t;)l~l> cruri<'~"\. il!,i{Nin'AJ).~ <}!lLWAT[.Q~ ON 
T$. l'AITT 01' ,'lJij>. Gl'i\!Z!IE;i\'c.<\J'iil Till< C!1)t\<)!Nr lftl!? ~1'.RC;lFIG i\ll)'lUAJ;<. ~\'P1l0/.'RJ;\;1!1Jf! 
MAilJ<; JlY 1'.RE ci'J'Y T(j Jilli'il) 1'AYM.EN1S UNO%Il'ffill C\'.fX ojl'.J,!qtlipN LEA~~' 

Ot~i':uaS:cy 

Th~-C9.~.P.~ fnt~~,w.enter"°f!ittf~c. 11~e~lnciJit\:sJ ,pli.rntiiiiftG.·Wf1~cl"1 ~.~Ytll leaSe tbe<rem;;ififu~pbrtlory 
Q f.tb~'·f:a{l11ity that i~.ifot h!'int.f~~ I<l .itir;:.Gil,)':fl f J~ok"son (they, 110tlJ.~ 1-:~.e~1!¥• 'f;h~ C0¢1:pifuY, l1M no1:yer.~iit[:ted 
irito. hl}go~~fQ.Ji.~ .. whir llJ.l}I pci:t¢.!-1~i~l \~a1.11?<.!md.c:r th\;. 9lQC<( t:e11;a}~1 :'T~Q c;'Cf41,}i:nn.y.'s. ob-11,gatiONl Un'deor fffi;t 1:0A11 
Ag;_:~cnf·>Yil.1 b,o: s.~:urc? 6y. :-a.:.PJedg_a·~.~ -cqllaterel 'ft.~s}gllh1eJil 0:f 1hi ~~11'1W.!tY1S..rlg9.t§; in.\~~ Othi::r. ~)'!.~~;. 
·~epta{pa~~ts r~clyea by ~l!~:~Jr--~.~W '."".tif:te:Sp~eJ:lo ~ii; ~~!er ~~~·wfl~ ~-~ pa·ld ~o-{f}e ~mp<my 9TI~ -an~ 
untn th'ern·~s·n defutih ~y thb COmP,an)\-trntler the: Loan Agreement 

AIWio'tlgh th!i Bon(!~~i-e.:.f~lle~'")l~ (lie µ.sue4~a .. p\l.Pil6 C$n?Gia{C fin~ P..UL{lic ·o:f'.\he ~talc,. {Dterest cm ~.e 
nohifs. is 1161 ex.clhdil\lle froni::f~.rOSS'tnefune."fOrR.:dliml iiic6irie- !ak t:it1.fi;0Sr:S un~~the l'.;:od&... rn1ere11t 91) thci.Bon.ili;" 
.\.v\U Ua!"folllj. subj"eC.i·fit federn1.rnoome foxftlii:ln{thtis·-0\VP:ers Of rna-.fiotillS gcii(5fiillv 1ri1ilst'fL"ic.lUdn lrlterest ori lbB 
Bo'hds. iil i-:rbss 1nCo'in6 for fud~rq~·m·~~a _MX'~!lnf~;is. ·· · ·- ·· - · · ·- · · 

23, 
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. !J\1.i!fe.:.i'.ipJilioU Of Wltlkl~s J.udl111n \>t,fo.1~)-·& St.¢irrl$-, P:A-~ Brind C.0Uf!s~11 iQrer~ston tb~ J;lQ~.\i::fs. ~e_llihl' 
~ITT· ihetirr;~ !l«atiQ.n in. ~he S\f!.te \l)ldCr e:<fJ>Ji~1g !~".fS, rogµ-J~t{itns, ~li1tg$ a[J~ ii1.dlciR1 ~e,cfo.fons, i"l'i_i~ -OP,lJJl1f~1f 
~~-~~ly ~!'.!· f!:i,.~_e;pm~tlgt1 or[ii.tyt<>sl-On !h\l'D:9-IJ.ds_ for Slit.t.~:fur:p_ll!~ l!Q'; PUTP._Q~ys. 

. . AJ~l~n~~' ~~11~ c;¥~~l ~n4 .ren.9e~4 ~- n.p~~ibn .~b~,tJn~~re~~-0)1 th~~~-rq~ ti cx~1~P~ ~:~~e ~'.1-~~-
'fa}:; ffie :a~iaLof. rece)pt.~fih!~ on the Bonds rn.ay olhe.nvu;e·llft'ecj a: hondliolder1s federal lllCQJ\.'l!J: tak di s~g\:o. 
tfiiliabih'o/; The )'iii!l.ire &\cl. eiteill o!the'Se _OI11er trot ~n'ie(itifiliCei: Wiit a~p~·u~cm ·tlil}.blii1?holdet's ~il¥fti04!k: 'ttiX 
sfa«ti and ~ b~ona~~F;!lder•s· Olh~f.·~itJ~ of-ipi>ll'1li~ ·or.-tle;d'Uct!Oii. T1p;;f!a)'.e(S.\V:fit1Jml:( 'fi.e:.alfti~led l:iy ·su~h'htfitir T~'x>· 
G~~~q,iii:lli~~S: fu.t:-Ttidi!:; ''.[itll_~~~. lini.i!Jllipn~ -f1)11:!1tctai !i.~stffoljpq~,Ce:r@n)nsui'aiii::1fcb.1ilpa!lfo~ S·~-c:Olt}.ilr]!.tl.tii)S1:~p.fp 

. fo.r~lgu~ e~.f.P.."0~)9!'i~ 'il\Rlv(q~aJ.teyipf~.nts;~ .smr{~l. s~c~·~-'9.~ r41ln:iart_ i:etlfsm~nt Q~r\eq1} ~!~ ta~pa_y~$:\~Q: mff.¥ 
9.~4~.;y.~~ ta~ 1.~i.lv.~-f~~\Jrre~ ('?;~ g~,~tfl\q!f~) 1~,4e:b!~DY~t~~:pQ~U~~,9~~~.tfi~.~qnd~. ~ol!~:~Gt\'.!.s~:~~~1-%~ 
·l?F..l~"f.t"!~,.,~9.~~~~aitr oth~ ~~l~:fil;X:~o~-~%1tt11.~.:-: .~r2~e~.~\'.!'. ~~rc.i~~ers 9f !!~~ Bon1~ fillc!uld const!Jt lJ.\~F O)vn 
fi\~ ad;.ilt61'.S:\.vtW >eg?:td to l¥~1Jier tax co~lle.nqs. Ofownm~ tho Bo~9s, 

_ .,. J'i\it r.~~u_er. -~~ ret~~d. 0o~iml .C~.ns.~_!i~ts lnF..· ?f J~~~~n1 _M!S~i~sippt. ·\.\~, ·~<lepe~~~n!-·~P~aj,. 
-~~~1sq~·~h~: ... ~~fl.l!l\Cl'~~ A~\1?'l?f!·~. ~ co~-~~.t~911 W1th_th~.s.~le an~ ~~ua~~6 ?t:.~~~·l'1onds: -r1i~ f~~.ancrnJ Ady,1V~t~~­
ne-t beefi engag:cd; t.ot hils 1( l1hrle:ria~j .lo ~ldepe11dent1y verify thi;i. accuracy of .mfmmaflorr in th~.I'r.va.tr:>· 
'fliteln®t Nieiif1fr~i\dUtr!: Tlii;;.~na11:cW Ad.Yiso~ Is. ni>fa puPlJc ;ic<:Ountihg' .fl1·in·and h,<;IS ri"Ot oeen·en.&!igeo. ~;( llii;; 
l~~uer 1o·~tt)pfl¢; t'e.\111.iw, .. li~"rtthf~· or ~~il'~h)' inf(ft'f!i~ml in: the Prlva~e P.i!tcem·ent li/fml)ID:a~d\.Un fu, j:u:Ci'ffl:l~11~ec .. 
~<tJ~l e.c_i;;=_~p.t~W ~m1.dr-.rds. ~ f\i\a~Cll\! .A4vitot.1.:r. ~µ 111dcpmidcnt a,dy1so-i)f Urtn an.r;.f" wiii. ~O:I ~ttici~t~:Ut ~ht:' 
."Qti,<l:enYfi1'ng:.9f~h.11- JX!qglt 

Al!Dl'l_'ORS 

T.tii;i,fift-ali.tiaJ's\al-entV'ilt: of.the ¢ity as of S.eptcmfi:C.r 3{}1 2069, hayg bccn-~ll\'iiii:d~bj.~\1.nk$.: FinlvYr.\~1~li~ 
&. Go.> ~Ui:ig"'4~P.d, ¥i~~s-lpp-i1 iljd~pt;11dei)t~ ~rtifi.ed !l.)ib\le. a~~q!,1n111!;JS; ~s sc~ "lb:rl.!t in- ~Jtelt repott1.!ileJ:t5p(I 
appe_aifng; ·!i::u<fµ:tj~ lrt l1~_Pl!BNDfX ~1~ herero •. Banks~. ffnl~y1 \VJdl6 & 'Co. 11a~ l!ot pcrluniie-d ?tny procedw-~s 
~tili\1f*~ 1.6·fu\s :P"rlvate 'Placietrie11t1'.1Yj11i>!alll:fum. 

W{jJ)<liW,lUTlNG 

. , ... ·~e pnderwritcr ti~s agreed, sub:j~ct IP.."~a~n. ?ol'.ditiohh t? pur.:;i.t~~e fill of the BQnciffy~·~.:P'tl.r~hns1rpric!1: 
.o.f.$4~6~;9'~~.-6.5 .• ~resm.ting ~-e: p,~r i\n:ll'..t\111t~f~5il9S,qtm> les~.qpgit):aj ·1ssve d,~9i1nl of<$;71~l9.~_,35; ~n4 ~eE~ 
ll:ndefi\•dtcr's. drsoO\lJlt.of S·f 55,llSO. Ui~ obligii:C!~n· o.f th~· UridehV~he.r fd purctlBS!}'. the ll"oods·.!$ SbbJed to·c~iit 
tf:i-mS e.Utt· co!idiliOiis set frirth iii lhe. ""Bond Vi.tnihaae Ag;reet~eri~ ..:1S app]icable; to 'be tnler&i -intO. be.tw.eefi t1i"6-
Url.d1:ifi-V~lt!n' and Ui'e: Issuer~ 111e ft>ib'al p.ub1ic~ 'Q(l~rfng prl~eS:' tet ~Ii ?n·tJie in'sfde; fl:o~t -r:Ovi:1r tf~gc(bf 1hi,$ Pnyate 
PliltcJnill~Meinora:pdum fi\(IY.b.e·t:'1lai'iged btl11,e·l,fnc;fonVrltet·anQ th!} Urtd.~"vOlcr,roay offilr ai.jd.:sell life ~0J1d:S t~ 
.cc.rtal!l- ~Yfr1C..rfl (f1J.~]udtrig de,alefs. depo.Sfting ·6pn:~ i11.10 ,fnve.stl(!Cn.{ tr!ls(~} ~nd q.ther.s. al. prices 19Wet lhll!i th~ 
o,r"f¢ng p"ri:~e-s·si;l f~yth on. th~ fnsi¥t- 'fro1tf:q?Yer page p.ftij~ Pr!Yate·lil.acc1p.enf MenlD,i:im4um,. 

, t!}t!,aI n,liil1c~ in~fdAAf. fu t!i~ l~1.i~IW~ of·t))r;=.$0:.ndSJtfC-.s.(~~je.Qt·k• !h!J a{'-pto~i~g o~j~[pn o·~\Y11*i:r1s· Lud!am 
W.fnter.&;; $t~npts> is·.f..,) Ja"Cks1;m t,11.U~~is~l.P.pi~. J3.ond i::;9_\~n!!bit ~1H'f co1.1n~ef lo lhe Vbdm)Vr~er, it is anUi;itP.ated lha1 
thy PPP.toX~ijg !:l(i).nion Qf:Bqnd t:o'\'.IP,si;o[ \'fjt{ bes\lbfthntlti:llyJn !h.e rorm at111ch.ed"&1irtJ.to as Appendix. t\ 

Ced ala lcgfl~ t'ii'Ultets..-;o;Hl~·e p.?..~sed llp"On fri"r tfae. l:;.iuer by ifa ~011nse)1 l3akh & Bi~g.11atrl, !~LP.~ Jackso1~ 1 
"'MiSslssi~p.~; a.ii.d f.of U\~COm:pii~·by.1tS·t.Pllnse.1; aeg_JeY, t.«\-.i f'mn, PlL~, J~cUson, Mississippi.· 
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:1:'11.e: ~qP.4ii..J~e- h!:'Cll V~l!dll.~~~ htifQr~ t!1e Ffr~.Ju~t1\\l Ol.iig:lct ~tthe ~fm~~ruy C91¥i ~.e'fffnd.s;.'Ccit1l'!I)'., 
'lv!lssisstpJ)l1;~1~·proVicfiidllj. SWliobs !J f;.13~ I la. 3-1:"'-l~:-fJ~M~sSrSSIPJlf C0dt;'r of 1972~ as ~!i)rui.~~1~ · · 

.. 1l:1Y}~~.t~~-~I-~~-~~:· ~:h,iJ}:ii\f.!.teJ'Ia.c~m~nt :-~.<fW:?.~~~~ .~n".Qiyrp~ l!'.~e'.~~Qf'.pp,~i~~l_ W11:elh:~.V ar n~t. 
e~p-re...,-s-Iy ~<i s~te~~"ll.r.e 1.nfe11ded'.aa ~ucl1 and n:ol .a! l'.~~~e;.§l;iltpJ~n$ ot tact_. 711T.s-li(!Ynte·l:'.!a.ceme1~t:fl.femorJ1.ncrum. (s 
not.to. &e Consnued •. naa c,ciifti<i:ci'.-or egreCmetit ti'etv;i;cit "lfiiiS::m:.iei',,rhe C0-11il;aliy or -imd'Pllfuli-aSi::&nr o\vne:r&ofnny · 
nftJic;£'oni'.b, · · ' · 

The:iJ;;µclfn;s i:!9£i]~n~a 1u !Pe< d£~t~hAti611·.µi11i1{.Pt~[i!;."Piacem.~1J1· ~f~nto~ir1un hi~p~:l)~.it i'efatb..: lQ 
lhe. I!{S_a~.i: ilP-~~\'Ji~ tro~fi/pwrtO, whfoh I.I~)'; Ths1l~i!~;:'lt;:):!~rt}t!, -'tii¥ ~~\l.AA' ~,9Wf:Y<1f;. 1~$, 1pf,!d~ 11<f fodif:P.ruident 
inv~tigatiptY ~ XfSP:.ei::t t-9'··~le C~~.e-any+. tl~e· ?roJ.~t }{~~ ~~91; !11)4-;lf..ie.t~~!?\*iry 1f1~{9t~:?~}~~y Qlfli~r t}1a(ter· 
petW1~fog.t~ t;b~-f~i!~g~-~gf11u4 f~·ltot respon~1'b1e.fq:l_'.a.11}'. pi~Hm; ~et:{Oilf:i Ti~einpxCf!'pt llJ1;i.fu[orn~n~~ ~mder 
l!fo. hcadtrig.<'TlrE:ISS!JERi>: . 

. , 

• 
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i 

' 

Tr'ansC_r.,ipt. Q.£:, Pr~qe'9-di:µgS' 
a.c:tobe:i:' .z.9,, .20'13 

J;!~ :2.S.9'· '.i?agE!l ~ s-3" 
:L Um;'t;ed to c6st ;;M,-eiipeli<ie:< of the project ·for. -i D"'"'lilpinent .as thefeby' entlti'<id i'o~ a 25 p.Xcenc · 
2. c0i:la~ian1 ot. did .~1~ cbsts alSo .ihclV.dei, f& this. ·2· i6'.iliilizafil-OU fee, fO be linll~~lied:'aTso ~gainSb W,ti 
:~: ·~osa} costs .and ·.~en.11eB. l;liiit watIWui1~·;ca~~1::· ~, ~.,,_ :Yea., we·were ~i~;t.~!l. ~··~~-· 
~ .il'ft!Uf i:rlcti.i;iaj:/' ,4 Q. :qk;.y .. t~ll llij'wh~tAA>i ~r: rio~ ti>• oo~!1i~ai;ion 
~- A, 1/;B>· :± .. ;,~, it:<li,d inclui\~ •• i:h6yom oo~. !ii .fe\';wo)lld,.olso.llllv~ ,be"1',.li!\ll.'.tlpl.'(!!d or not agafj\s.~.:th•• 
·~ ~iini~d.. r~ ~not~ii"4 ""!' -~ikl;ttiO!)!IL coi~~, ~ E~• 11rice· ior 'the Jlli<$is~li)r i>.etro iiet;ro of: tlie. 
:1 Q.· oira,y, 7· 'i!PM• fi:o<iWatkl.~ Develbpnien~i' ye& or no? 
·ft A'~: Ai'icl tba:t~s b®"atiSS ::: ... you.iomwt. f~ thie; 8' . A.. ·Mo,. fiiat 1 S. a ·~~atat1=- -~~ the ~tircbaSf=:. ~rie:e 'WaB: 
,9: 11raject:·~ ·1 me1m;l·.I .wa:s··a'. de\re1aper, :roa,khow .~.a~- 1J :a Seffe,rata; ....... 

+q; ~iil9'. :maiiY· liaf:?: ~~ ll\f -~~an:l.es,.,,.~ ~ '4~0:'. ~ ,1,Q. g. okay-: +o. a~Upr+·~ tji.i} m6P'ilizatj_~ !¥; ~@ .. • 
~l:: · ~e'.1,AAei:) Wae.r~µrt, ·wany llat~.: '.f ~a.n:~: ~~§ii''-$ -·- W~ Md 11:. th~ ~ ~<ldit~~l fiae;·th~~ \il.a~..tis bevefopn}~t: "f"~ 
X~ erioJ:ll'>µS,r""iJo~~:!j:tiea t~<. the redevii:J.oMt. <11" \:ilc> ~ ·eritl:tied J:q ~a o~; ~P#l;oi;·,:(oh1 
)j l!el;l;oQEI)t;et·il]!.~~-.. ~~: ~. X•.•> ·we .. weze eni:;l:fed to a <l,e1relol)idell.~ ~~~of 
'ht. w•\O!ate b:ytng w find t"1li\!lts;. Ii~ weta tJ:T,JJll• i4• isoo,.oM .. 
i,5-. to:·rOiiem;iop• a y:[iide' of .p!o~etcy that noho<'& oi~(§'.Wa:ilte'ii' 15. Q; Oka~.. •we heed b), aslo ~ a ,.. samei ~estloru;: 
lti ta. ·do· l:'f:liit had :sr- at ooa t~:,. bad been .:the:~~:remi~ teal 16' -.wcyu;: tbE"lletrO Met:tO d.:~~.Q~F ·i~~elf;~ ~9.,.9~ uP: 
l:.?- .e~t:~t~.t Y.ilP:c ~~)( ~ gene~ttj:i: f~r t9e-~~ QE ~~};!faA ;,I;'.'f. -Wi~1i: tha ·~9ea .. Qf Whal.! h~~~ @a ltatio: Mti.b'A .. Pi;6Je9t; -aii%. 
~li. imifml:Q! :9¥nat"" M. :0: alia0"'1 uf its foDJ# ·i¢ilj,l:_):es 'ti\ ~~· 'fli¥ is;, lilia b.Sie ~dea. oi'fi!J?#mi and i:"')ovaUw \;h;i,t. 
,S g~er-a,~-~µ,~\ ·W$;· ~~.cle.~d l::ha.t pi;oj~ct~ :i9« •s_p~~ Pl?.l:: .'J.l~SI by· ..:- on .a; lgm-.]:~ l~a:ga',,Pas,ls.'by. l]e 
~.4. '1 Wa ~a ~·.at ·~ry war ~t ·WI!. c9i1a. in, i~i €i:fy oJ! Ja:.cltson~ _:}µssis.sippii · 
2.i ord,i;r 7~i;J;ifo.Jeil'elo!'ll\BP.t o~ the se<:otiii.:flbor, to. dO. 2i' A. Well,. !;lial: ''°" n¢'itfea, 
2i -dBVelb~ of tllo":sec.onif:l\alf of l:lle first f!ooii .. we: • :fa Q• Oki<;/·· 
21 were."" we bad a dozen l)'®I•· 'on my .>taff and we &d. 
g~ -~tj}.t,~~t ~:¢~ 4.w,Y.~S;; I guei~· ~ve~ J?~t; 
~.5 fi1<'(ti#.1*Nf, faii )!iiow, aild,, -- t!ial> ..,e were Jii<:/iiig in 

·i ot<ler:-to; tiii>''fu, :ts\ie.va1op "thls project .. 
:P;ig~ ?~7,l 

.r, . o~; ~w """'1:ioned a«lllz<ili atjilOj'ees-. of 
•; 'wblcTI;.an~~; 

~ :k" j!'.<i:)ijn~ bWe~t. 
5 Q~. OM.~~~ .Ma. hO\\'·~q:f ~~!S ~~en ei:npl0j:-eef'I 

.ri ·wepg .WQ~g\·gp.;. :...1 .a;m:mg .. · .-;;. ~Pl?.'· .apg· .Qther- p-i;pject'.1r 

~- O!I, ti!i's ll'ob;oo-erite,:c Rei::>:Q.J!l>tl;~ p."'Je,ti 
8 A.. li';efyi;o~ "'rlie<i·1m.· ari tho projecJ;s, >lid we· 
9 .Just! .-:- it *-s --. iliat: voo::~ -.., my sty-le. l :warited 

-~~ :::::,~:t=::~~~~·~:,:~~,~~~ the 

;t2 e,zjje#enca .. ffuiit. t(le- $,#$;~· llI:$a of fu,y.,,,,. ;md 
-~· ?Qµfractor~:.,?IJ,d.a~p~{ant·s ·~ ... ~ry&;~ tl:t~· Wafhad on 

14 
1S Q, 

A,. xmean.-... 
@ill q; Wlifro dl.<I' ·ym, mine Up· witi\ ~?. en:' what 
~Jl; ·o~,jl:Qi> i,nd, fcij'· 'li)a,t PlllJ~<l"• as "' Hi J:~Q!\s• po ·1jllati 

.f 
. Pi>'ge: ,2S.!1:-

A.. .W'11; Ma':i<)i: Jol:inson .'WO•· thMll!i¥or at. th•· fue 
z •• >rayor ~- •ohllson, oh~ ¥. !Jild .re ... M t!J.>t i:!J~ 

-~ liijj\iiiai: a~ o:D>#doi' iii Ja,cf(iOi{;"i<!il-"gh pad 9~ b,.e!' a 
·.4: ~ ~:qe~fUJ aljd,_ ~ornµeri~JS)Jy ?J:!GOE!9P.tµl 'J:~~i.neE?a 
:5: ·?K~J. ,ba~ ";;"" .~,-.::1,~ ·a. ser~_rnµ; sE~t~ ot ~Q).~e., 
:( .S@!Jll>.~~Qi;t, ';,"d f;J.igbt"Jl, $d .ctiflrl'""'( (l<)tiv;i:ty, and, e~ 
:7 c;;f;;;,.;. ~-t• !;ad a niojdil initiatl.Vl' t6' t>y fa! do' 

. s· ~ t-a.reBufid that :Rig&ay, ao~oo'tcld6t:.. . 

q; ~lleh . -~ 

1p ~f- · :R~ -.~sJ&d.If16 t9. h~p ;itt .f.bfi,fr :P-i.P~eS~ Bild to Jfe~ 
lr, ,l(:~._~0'4-4 Spaµ~ s:•·:esQurc,es ·~rldjig:. thejiig~ay eo· 
i_:t cogi~ ·-~~i ®.Y::tpl,lSi:f, .. tq,a M'etro.c.en~~r.ia: j~f,l; ~ 
13; pl;votaJ,'. !'Riii~.. · 
14 ih .. ci~. 'Wai> l:lli> ·l>)iecific ide~ Pi t<'imvatlllf! it, 
1!1 ho'l:i'~· ~diiato' -shl:J.' oi "'°ca, fot J.mfujJ: it. t0 tlie 

15 ~~eement inaiuded a dGfinitl.Oil>l)f P'fdj~et .. ®Sts.~ -.as.-you 1S· Ci~ of. J'ag1¢'o~! ·,~ ~~ ·t'tle :mayot1.si ~~~or '\llP.,S ~t;: 
'.11 o/ill sea· in J?ectism ~~3i ~t ~g~~; 9~t$¥ C?e.the~d rt 

of' th~ ,feveliiper,. incii4ns, ~·.t lfuitatjci\ 'mter\O:ed, 1~ 

rimts for offiti~ sp~: !zjd: ~~: ~d: qql![)erts~1*mt,:Of 1~ 
EmY?lb:'{.e)'3S o.f t;he d~y~er aa µ~Ui~e4-:m:r:. t?i~ _p~oje.ct'? 2p 

A. 'l'Pa,t.is ·c~t·., ~(e":S~~·":i.-iii~ ~1 
q~ So" if.-.. iff:thete .weta.: OV~·Ot ·OOmfi.ifillsation 22 

23' aS utifuea. fcif tb.B Mettti"P;atto"J?t1!:ljeetr. tell"tiS· .... . "wii ~ , ·23' 

24 dol1.~s- ~ent t~•~: q¢ng. that:,,. ~1: ~· ~e~ ct n?t~ 24 
·25 a.!3 th¢ d~velopriien~ ~~ .. .at. pr{l~-~~.-~r~ ·vra~ ·2.s 

y~~ ,ide~t 
l. ~~ ~ .. ~ .... ~ idea,, yeah·i 

Q, ~ug!; \ibab ·• Qld you -- t~i.l; ns-wJ\el:her :qo 
nQt. ~'OU d$iQ.e\i.;J:o ·4u tbat· •. as, if' tha:fi tiiitren:.Et«&bv:l:Oui':i? 

·A-. :wei:1, l.,.,_.~ aid. decide to cib,thet .• 
Q• ·Oka¥; nl:tl anjbo@; else d- \Jil· t,,. the plate 

ail<l offei?"t9: tal<e £IJe risk end spend tha""'19¥ to cl<> 
i:)iai:} 

A, 

lldw11~ Re11orl;:i;n:g an\l. VideMordereni::.fog 
· -w:r.w~~Q..yia,;i~Sre1?:ort~tig'. e0ni 

sos. 4183 



·Iii .Ra: watk±ns De.velol(itrert t.1 LL¢,· et. al... 

l. Q. Aii.y~Jl!ly· ~lse :ir\ t¥s q.t;g 
·A'.4 ·No; Mt\ the -- :fwizjl: ~ and.g9Ji.'a Ml'l.&aat·, 

3 made:an offej}" b'n the. Belk· 15llfldli;ifJ?-fOi.'; thS.Jiu:W6$.e ~ 
4. tryf11!t to b:elj,'.fa.'tl\J.s redeiielo~ proeaso, an~ t•wa.r· 
s !:\le i:Jl.~ at rl•lf .,;,i I was t!"' <il)li "ho l')lotup '!:Ml: •• l:fa;1: 
G' mnW. arid O~:up' ~1th the ~-\i~· 9.Il· 11pW W ..... daibe ttP-
1 'l;.t;\> .. '! •• a r,\¥te)? redevelo!""ll\;.@OR· f~ ~ . .nl:.l+e 
a. ~et@.'1llt;e• !R((i • 

Q. Okay~ Jiut heful;o·.you:.ifriJ' that, tell '!ll1. whetliei: 
10: ·Or' not :floU and· Ms'.Y.6_'.I." Joilnadn:we,rin- tO '~z-·meeOing~ o):' 

11. .cooventran or ·affair :related tO\Sli~~fi¥·'.center· 

isde\TaloJ?ll\ent~· 6~ d/ivelo~t~ .:I.\! or~ €o ~·ear,, ·\Mtt to 
do o~ '.lball you w6i>Xi1, be.'i!i!lin~··°"' a\il~ IQ iJ6. ~~·this 
,at 'I· foc•t"Oll.·W\\it o~ viilisbmg:•c;1+foifk•s· \r),g~•1. ¥avada. 

w 
17 

1.9: 

A. ¥es·, 
Q. Piii. you'-al:L !Jpi: ;nd .. ~t w~ tha l!Me>!Ol 

JR\ltj!ose Cf" t'hat? 
A. we did. tou krlCM, were1s ·an ~~tmu: 

ca.~1M !IJ1~:,'Int~at~(?n~t:('pI_l~~s o~ .~Wm ~fiet-s; 
~ i~ £3:8; ~-·I.aige :qtganiiation{ 

Q·,. Bt~•!ly; wl>) W@.t 9ef< theJ;e; ~ ~"" W\a,t 
· ti, .putposec'I. 
23' A. :1; too~. tbi'a.e .si:aff. peopl~'.l.: ~The;maypi;:.'t®k a 

2~. -itOUp1e.:otL ...... t.wo-Ot' tl'Jfae staff peci:iIJ:!i., .rf:-:wast.at~ended. 

2.~ J>,t»lliout :~o~~·oo paid·:±egititrahts,. aitd''~c's $8@: •t·'$900. a· 

)':'.a__g.Ef ~.9-~ 
t~ :pepooJ:l~ 1:f. .!s:. ~:ve:i;:t1 w.cy: jmpori:aot:· tra-Cie ~ting' ~· 
.i ·i1.tcii d""eiop·e,:s •aJtl',ropres"'1taHves of ii.amrs. 
>. tepreireiitaulires oil l:M hig·bOXes and. retah .,;- ·aii; ·the 
:.\li. . ·i'e'tail. cllaihs itfl:li8 Wcitld all go 00 tfiiS Ore 'ciOnWnt:i~ 

.:5: ~;· Q)faj·i J.n<lJ"'l!ai: •• J$at lfii>i! OfJ?tPJi<\.ii;i"' ~ 
;~ fiiiit. ¢iii;cltajt:,iC!Ji ilfyplv~d in 4;<>1mg With iii: ;;aJi#i9\i!iii!.l' 
i, "4~1 1'wa>:4 j;q i 
~. ;\,.. 1t1.i J,i1)ds • 
g' R:• Cky,. What•s. !:ha telat!ooship·beti<S~ s~l'og· 

io· ·deb.tet~ and :the. ·.toi;iid Of tM~ meetih9! 
ll "' well; y,;u · liWW,. \ia obiriously had a: shop~;,,g; 

Tta.n:Efc·:r:-ipt of J?raceea·±ngl:l 
. OqtQJ;e.- ~Qc·; ~.al.~ 

P,age 29$" 

l ·~~-: ~~•:s:!:'ighi:~. An4.·i~~~ -:ac.a:nt\. ao.tk:·~o~~ · 
2 was .. ~ to'~ Vegas: to· tq.-fo ... i;!;ho· .coui<lii>t !i~t 
3 som~ td· haljt hilu tedevefop: the Pili'al:ds: bulldfug atld 
4 aiSQ, tO :tarP.tiilce us 1:0 .. you knoW'1· do slifue~g;·Wi~ :the:. 

5 B14%l:iujJdin!f, 

6 (!• ohy. But )rltii i:~ to th~ t,,.s v~~ 
7 lll<¥!~.!w '"Id. t]l;,. shopp'.;.ng <,<l)~er :"""".,,i:~OD;. i:ll<;~ ypu: )!ev<» 

~ Oi;i_~~= tC! U.S:t we:ee.~.th?t:~ ·fit&~, .. ~ ·an.Ct. we.,a¢J't ·need 
9 fa, ~··wliQ.said whaC.:to·wb1.; 'lmd-.ve:cy; ·bifefit"" wete: 

io liliere' ilioti:s made Et :yau: and'@filr staff .ml Ii)[ tlie i"1lf.Ol' 
11-. arui his sf:iiff to t'J' to mtere~~ shQppibg ~l!n@'· 

.µ deyg~~~Ei ·9# ~-€!dev~~o¢,rri ~.l;'~W:i~®s at .!;fiat :9~$tigll, 
·'G f.n' ;J:iviisbfi;g' ir<.i{o\4cen~ aiiq:tajj:J,tig tlio~1' /l®o:; ·"'~ 
·:t~ i,h~i~· ~~ep~..,e.em:~-ql eft~t;·. ~ ~9i11g ~ a~ sll~ 
;tS: kiru(!:li;;t ¥<lll 1'\lda.d up: Oc>i~ · 

18 
.J!j 

20 
I . 
>21 

23 

·A. Y~, wa .. ttiet··w.ith ·&izena4.; 
Q' Okai,t; What wa: •. tJ;e; res!fciise~ 
A·· !l!'l<li! negatiw, J:t, i'li!S -· well, tl))a l}Va had 

J<~ fl>. J;lle <0~, aiJ'ij t.lli,i( ~ h;,~vi< Uft#i~, 
~~~:l~i:y;. 'Jlt~ w~e.: told i~ you1~ gpip.g t~ r~w.efop··.., .. 
ii'. yo,u;'i;<> gg!ng, to:.)la'l(j 0 dii. some'·•- ·if you m~ ~q. 
$.CCee;l;l_fl'(li¥; ~d~veiop- tl:d$ ~ •. -¥¢a1.~e goin[ to:~'\'.~ ·.ro 
haw ·sane kfod of pµbllo SllJii?Ort, ~~ idnd of pµbi'i.1' 

24 assiatance;-.. which. 'inada mti iita:d:;·: tb..Mmg about d.oing'.fl 

25 ·1¥itse :tot f'¥6.Citf .. ' ·Ab.~, ac:~u~f,:~.neg~t:f;i;_j:ed·~§:: 

l 
2 
3 
4 
5 

. ·~ . • . . . '. ·; . . . ~-~~.:· ;z-93" 
th~ s.~l :ai13b;'ic:t fo:t a long t;iine. f<:ir. the seooJ:¥.]. ftoor-
of tha Jmiidi'.~r. tOQ. 

-q-.~ oliay~ NOW~ \.1ho ended: ti~- ... aa n tesuit· cif'. a11 

of t:bl:s>.S:oti\i'i·fyc wh.O ahd ~Pi w~~ en:l;it;y· ~-~:-~ 
buy:li:if:i · i:h;f~e,\lr!'s: hliil\ling, tmi ·~i;>?qeJ: 

i... 1ra.~·nev.:t0pmsnt,. 
Q~ Okay~, A1?4 .tel:t,. us ~t_e~~ ~ ®~ ·en ~t,~ty W?S 

8· .for;ned P.aI®"d. R"~i?::o: l>ieii:rQ to '.Qr«::~~ w'tth .. '.=lrls p~jeQ6i 
9. A. It was .• 

10 Q. Wli>'·fu>metf°it! 
11. A. ··I did, 

11 ii§i.<otHtiil;io~t<r ~, J'lie mayor - a: littr~ U. Q. ilas :l'li"!"taiiY •• tiill. µ~ wiwtJ!iiO oi; "P~ an~ . 

1.5 
lri 
'17 

·lS 

b~~~ .. I:.®.aii1 ·.a~n1 ~in:\: o£. tlrls reo:ev~~\?~i;,·Qf" ll iicene~ c'oi::lt~~;t ~ Jtlred Srid by, ,w"A~ eq. 0011t.enw:iate· 

•·• tl)\'li'" i\l'?"Ys "91"> 1:1\an >!e•tl" the eye.. .ii p<eft of '~: ~vat\on, oli .tli).g <'!';;<;;;<: 
t!ii:s ~oJ?ll1"'1~ ,iicJ :the ll!itl:.oconJO•r Kai~ got· i~' )I., ilru;i;e!J, .BO.on W"" l\:i...a, Hi!:·•wait ~ l,iconsod 
coiipli<lated;wb<!lktlie.:j)illardil bUilding -· ni1laz:ds· iG: o.D!l.b:actot. \i'atiil.is·nweloi'neiit h'ired"iilin. 
c~ ile-c'ideci.E.Mt tliey·,,..ted •i:o give the' -- ~ve ·that' 11 Q, Okay. !li:tineilji~ct to toe Sll'eclag of the 
1sgroon,..square~£-Oot.OuiltlilYJ td a·nonprofit, . .ena::ae.· ia. :r-espoJ;\e:ibilities ~ lia'.>k d8scrihed' ,in: µi~ jle\iel~ 

.1~ miYor ~~$~@~: ~Zioo' t;nat it WOUJ.d he ve."ifi.· ~ ·ag£aemeP.t f{)r.wa,~·.'D,~e-lP~t·, otr~ ~t p~iod'of 
4i:~fi9ul1;::. +9n11 ~ ·.£.9\\:- any, "'" any, :ponpp;ifi~ in 1q: b~· wei<~ y011 C:~~e;~~ that these r~~ipiliti~ 

21 ·1Q.saissipp$. ~9 !l.a: .a'f:J:~.~ t~··p)lg41t}; tB.e najfitei;iane.e i¥.4. ~e. ~i,. would ext;en4? 

.23 

24 

25 

QV!:!rhe~, fw ~t ~·o~ £ag:tlity" oo th!! cl,l:y)~pp_g}j.t. i~ ~. Well, ~6, ·D:!l tll¢.:city l.~a:se>.l' ~t woulJi be, at, 
t)iat birl,lding. :fr 10.sb 26· yeai:s. ' 

Q~ whim ¥Ott say 0 tfia'C outidin~, ~ i.Oti mean ·the 24, Q.. Okay~ 
sp-ace piaviouslY Occll:i?ied .. ~;iJ:l11al:ds~ 25-. A·• You kr.ioWr 1'.iUe_:lll; ·we had: ,__ ~-~a ma.Jar 

$:i!Weyr0:e .:Rei;>o.-ti!)g q,'}<C Vid'eO)!"o;+fere;;idD,g' 
WWW:. ed\.;ards:t~~ot:tlng·· com 

sos~ 4184 



'I',!;ans.crii;?.:C Qf P:i;'9c?.e4~A!ts 
dctobe:tl 29~ 2J}i:>: 

Pag~ Sil I·· ·'.l1'.a9.~: st 
dfsato:;;e&, wiii.i;h ~$"that, you krlbw, ·.aithoh~ );"OU ~oife. J 1 1f~ So·.¥0ii):ta .. as1dng ma i:n.i'~Volveinentt tlia:t:, ~,..-
i't' i aii. essential functfoit and ·l'lley 1<ill< ke"I' ·~aJ!inif. . 2 after .¥0"' fiili'h oeing' heed counsel, tji~- ~~" \;1-P~~ -mi; 
~~entS"; they .... ;t.1 a. Subjec£ t()' being _;p'µt ~· tbei~ · l sci::·~~.!' ~~i~:·g~~~ly the laffe~-j~filt~· ·ya~•t~ lii:~o1,Ved,' 

Ji~d!l"t ovrp;y- ~'""' ·and ti.it wi\il di.solos~, ' i ~ iii: ~nfog,_ ,\iii! so i; sort o~ ~ oFi fqj.~'\)):ing~: 
Q, A~ !:h• tllne of the b?n~- offeri,ng, the J?.rivafi, l -~ uni;il #ie•. spring of iO~l, whe11 ·--~ ):;:aon/i;.~~ 

p!ac~t m,,.,, were yqu.'-""."" of any kl_ii(j'_ of".devel"!i'i\en.t i: ·5 ~ol:lz l'/,lier&We Sil.I: this info-H"'1; fiom"o"t ·iibethe"' tfu>' 
'!f. ~eeroent· Bet.ween ,Retro Metro an.a Watkins Deye'.topment1 j: '!J. trust@ called us or WbatetrG:l"f butl. .the., om:Ober::-J?,S.yniertt' 
8: A-. I wa"S Dot.. ~ :3 . : bad teen ~e;. iu had bee:ci::.made. of the i';f~:i.iif~ 
9 ~" In 1hiuil hiµ\dl_inft of: the bond of,fe,i;ing, doei!· !;!\~ -~ '""froa!r~iJbd< !;pe l'-Pril ~li~t )¥- cciinj;i'fg'. <fuii i<DJl .. bhere; 

:Pi:~~te placein~t metj:l ment:l.on a: ~~~lo.P~l:!?. agiee;n~1· 1'.~~ :wa,~: ;;Pfj~~ 'l:W.t:; itti1a'si'i:;,Q£, g6in9'. ~~-:1~~?~~~ 
~" lb doe!3 '.!'$);'. .'!~ ,~ SO-i:' I; gqe~aj ·as·.bop\1~-f?im~ei~.:W~.'.W~e1,)_e,41fji' 
Q. 'l'h.$ pr,£v~t:i:? .Plaa9q1~-µ;. ~,does ~ti.CI?. t"Re ·.ti intQ~~, ~ id3:F.C·t'@.s 15~ihg\iirl(o~.J ~±~ .. ·fh.tan~.al 

loa'il, etgteanienif oorrecb'? 
:A". Yea, tfuf.locn ag±aeuie.nt :ts.~!'! bis-le. d6dUme:o.t •. 

'Q·,· -Frcim ~ recollectifoili tlld the··J.Oah agteem=nb 
mcitt;!Qh ·~ devel.~~·1 i3:,~greement? 

Ji,. lf9P- t).iat) ... t dqfi•t bel:i~ so,, i\O· 
ll• hi;o"' tho; lioiid:.of;i;et-;41g an4 tile )>oiid, <\i~ you 

ila'l!'l- "'Y' oth~ ~e~: d""1l7Ju~· _wit;h i))!s ),pod -- ·wii'l(. 
thia· :ts.i:n.1e~· . 

x. :teaii,~ i~o· me; ~ive-a: li-ttle' ~ .. joU aSke~ if 
f-liiligs1 wete ... ~ the-I:e ~e. ,.."'· ~e Were a cOOP,le .. e&· 

:ir~ ""etmg•, ;:t!<f tl)_ite-·w&e 'ideas tiifum- oii~; 0\10'.;l:r, 

,.2'4 :p?:it~cµ~ .t ~dQed. .... J;,f. ~~ ~e- lia.;rlns, i:o '\t_et~ ideas -• 
one.;:a.,-., i:baii.;<as--~ ®-t WO" tl:;a: i;loa· i:lllj~ e:ii this . 

. l?.a.ge fi:l 
l 001"!' would: just bl> liaridiid ove;, to Watkfos D'M!lopn;!rit. 

ll wbo·M~_ U;e i;>>(Qp•tfy at -!:®-- tili)o, ;rid tj\ey wolll!l O'ilfl· th'e 
J?roii~ .. ,..c! _tl\ilY wpuid,_jµ,_t develop: •vo>'ything ."'1d)drid 
o~ ~ ~~· baqk to "t~· bp:i;r.q.w?i;:~ -Attl ;c had :tq. say-1 no., 

tn:at.:rs D.Qt: ;.; .. ~: :ts·:ijn~ ooiµg to-~ tj;laJ;., ~t\!t 
{ .not ti.o·"°y an ii!1ilc .d""1-~·, 
1 Soc ~J.h.i~i: ·tf.!.ei:a -,.;. t .doD.1U .:tedall -..-~ ! dB· 

g. Wt' rilb~l· ~ a ·dlev&Opitleiit a_gr~t i;iefn.g ,ms'ntlOna'd, 

iJ n4J;_.l;lier4 -~~ ~~~-ll~iiig-~&.n <ii* aIJou~ liow to d? 
:j;!!ifo.is; ~~~}~\1j, hi;W ~b g~ll ikti"I' ~iirt % i;o )!atld,ns 

lj_. jj~~~~- ~ i\<r, ey~n1i; l:b•t '.l:- vel:QM• rn ;'aot, 
l~· qt}e:o~ti:i~·~}1ga1th?:t w~ hi!.er":\.t-p .on, :t;be:,t.~fs, tqJ.·e:-nW.l 
13. Sa.¥!n~1- 4~··o:onf~· ~ ~V'a .. t'tii~·.dona ~t.~·ir ¢1 whatever.,. 
1~: and~·i sai:d:..1 11weii,, '.hecau_s:e: We, ptOpetl;;t ia: stili not 
15 .dwlied ~ tiie boi:fu;..,,, allii.:tJta.'b>tt~ bas w Wii tlie 
i~.: :p~~··· 

·u i<fvi®;:, a.a i;h..,e. """" .,;.Sclissitms. g:oliig "'" .aboot. that 
:,f4 and· whae tile",. yOO lro-ow. ptob1:~ was::and .. it..\efali sohie::·to:-
15 . defaiilfi~ .-atid' then ifl went 1irJ::O defai.Ilt! filid :t:hlirs.~. ~ 
~ .,. . .,,;·{;9;e:~r.~ hs,~j:M~lj li;l~ ~~~~ you: .. ~,i :~s .~t:,,..W1*t .# 

_1,.'l . ;~.~~i. C?l}:: t;lrl.it" we watt.~:~- i~'S v~_:i;y: .. #~ t~-,, ·J:ht:i· 
j,\WC ~q ,iJAy~_ a .. il,e;'1!1i:,- •01 ... yqu knO)li J;\tl_11 .. --wa?: ki))~ p~ 
s(>ll!eti4ing: i'iiai:. was '1l)_us\lil fop bhem. !l'h'V aal:.d y.ii)i): 

2il ·llead ·,to g.e~ i.nt:oiv~ in s.~einit if y:pu cm. BOEie tltls 
21 ~ti:ibi~ ··~:know~ ·'Il:f to;. 'io~ know; see.Jf thel;'€!~i:f·SOJ1\e-
22 ''Viii') ~w l!all hel:li f~e oull how to sobi~ Ibi:;l)ir<jbl"1 ah~ 

2_5 

1 

2 
3 

4 
5 

6 

7 

8 
9 

_ld 

13 
14 

15 

i*C-~U~qfj:1'$fr.·~ ~ft?~tiCirJ· :r:esouica.~ 
i\<>: r 'tl'1µk ~t w"' eiU;e" Jun$· o;·,jiil:i< _oj: ~_oi~,­

SD!Jl~~· aiong,.~~e.~o.~ lt was ';t..n th~ ·~~er·: .. ·..: ~~ 

' f.ag¥ 53; 
WiW aibi~ Jne:Stin:~:<3:SSernbl€.d at'. BiinkPlU~t,. th&· f;d.1.~teais 

-~?~it::~rz~==~~~~~~:::~~ 
tl;el:r;-.ti~j.~~ ~rail the:);a.idl'i.9.tde:c~.:t ~Q1;q'tl.w~~ 
tfv~:·badks, :b.aA .~$it~tiye~ .tj\~:re .. ;.The ~:te~ h¥' 
rep1;'e?.el1.t?-ti~· the~. DaYid Watkins was tliere. 'J.'he.: 
otP.~·membeif~ Of Retro:Metto.:...,;. at ·least I rememlier .. Leto;i 
Walliei Wd :sckllaee,S. Ganet't b9ing- there. at ~ meep:ng;._ 

~roliabfy'a tijl>la ~ii: l>;<i- a.: i:J\i• ir;ig· ftil,~. i w_il\l~<l ijiiy\ 

2s, 30 lieolfl<i w<i!;.;; t\l""' to <l>•Ollit~- ~~ haij di!~sei!J.M§; 
-- )'OU ~"I'• \he iii:ii"ti;ii;o~ -tllE<i\ptU pa~~,.,-~'hiC!i,­
~ lit~l..e:oy~i; :$2~6~QOD'.r: P.~ '.Q-e:iµg )ta~d.aod tl:iese..-bo.~ 
going !µto tlefi!J;h;., 

~1 S9f·iN.·~ t!~i:~"fi~¢·---.~~P:i;il,~¢t:·- :t:'l 
~~· .they; w.;. ~~ ag~1- ~·~ti;~~ Yi?~ ~~~.r¢. 9'!~ ~- 18" 
~ t))<;;ho¥awer· ~~' ik-'<' w<<~ l;!ios_~-kll\d,,_.ot .di•ous•iP1JS" 

MR. :PIOOl'rI Yolit 11oMt·,, :('tin: 9oin~ to .Obfeet~ 
'l'J:i.ia. is. 3101:: te~ti.Sifu' 00. ~ .~stioh tha~ 'A J;i~$D· 
asked, 'l:!i!• i.~ -i(~{ve, W-~ a~e"~1i. itiEo ~.ol\i­
in theµ- ,C?S1'?- -- ·~ ·'t'. fui&?r~f:end it" .?J?r~ng .. o~ '2-di~: 
in a, ~?e\$ig, ft¥1 ~~ ~ars~y W,)$oil.cited i;>y'; wi.'! 
couns-~1. 

2.6: tha~ ~t. on, ~Uti~ f .. kep_~ c~. b~~k,to:~ #i...at:. 

: ==~.::eii:,:~~;~~:,=..:~ 
<l l:)liDgs U;•"t ;<eqiiiiec;, a;i'l if; i$ the,[,; <Jri'i!milil;s\ tJ<;t 
2~, 'l!OV~ :~thing', 
~s Q.. ·oliay. 

21 
22. 
2_3 

Ws.. ~s not. a .aE"ort:-tellmg festival. ~ mean-~.~ 
·bar~ stimxised:to.-te..~ta·\t':!EfseibnS~ and the 

eYidenbei fg s~sea: tci·'';!?ertciin to Vihat:1.~ tt~e cnarga­
ltith re;-atd co Jiptl): ~~-W)J_. go we ooj-~ct. '.ri,•s­
just enough, 

}$, !pN!1:r I d~d_! ~ ~J.IIf:~t h,ij:; i.µvoit~~t·· 

EQ:War:dS .. Re:pq-rfiP'£J an:d: ·v:ideqponfe:rencing 
Wi~:. eawatai:t~8:p.6.kt.i:Q.g' ~col\!. 
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P~e s.~· 
was, ari.d.·lieJB. i:~~g Irle involwn~u.~ 

Tilll WITNESS! I 'm··ti:yiilW to. <>i!J?laJ.n· holi < ·~.ot 
inV91v~~d: .. ~ :r,rm_~ j!-i.yl.pg;·:~ ei.PJ.ain ho\ii lzjt' secon~ 
in~ivement. ~~ ~6riff;; 

lll;W~[i .Ditf(~; Weil, !et!S i;i:y·,t.q 1'):'W. W,b 
. UJ,'lr. lf Jpu wa.w.i .. 

niE !ID$i;ii< iJJ<s~. 
:S. A .. · W6il,. g&i4~; ·SO· :ba§:lcai1y at .. that mQet:liig~ tizO" 

9 tliili<J:s.)apjiened.1 oM'; navidwatllis said that tli•' 
1~· prob):eri\ w¥ ~·~ w· tl;e .t<¢t, tfuit he"''"'~· a 
~ -~on~r~cto:it.r. ~i -~~~fO~i'·~~t:\lnated hi;iW ¥Pcl.t);~: 
µ woti~~. qos\t fo cl\>·~~ d.,.ini.'19-i t>;>o; a.t .some bnial<ji!t\i( 
Xs· tli• l!iee.tllii;, :i,. ypu,imo>I, it"4 r>J.s¢ .tiw.··questic;n di: 1\1>1< 
:M machr: yau-~6Wr !tnt.X:1 ~l: cbme."fq}.With .. :. t.a tM··new 
lS 'J!SOP:li.· cati J.!cl~ ~ ilJ1 with•ftl>li~·~omehow just ro ffajC 
1&- •$2oq1 opo; ';)oit #''· havet~ 'ffe:Jdll• '1hole ~5 millioit iii} 
1i ·wnateyer \'fas.# ,g~f~!l; 't-0.eti;ll ,~d: kin~ Cf ea~aJ¥¥.~~g.:~'. 
:(s• "iit)i;Hit oi': ~- -fy.pi;ort;!J\1 \-Mc, 
I~ ~.rtd #;eri gof, to thl,tiit;(ng. \\hou.~ tl!a· oi;l9:lnai 
20 .bonds Wete taxabr.£, h~t:s~ -th~·g®etiiment. ·u~ei-:. ;w.a~ 
n. iriWived1 ilhen th. Mri& couli, :;iii hiciw, a<ilJ"<iiWhit.i.e 

T":¢~nsQtipb plZ l':roceeding_is 
dcit·obeo; 2$1, ·201::i 

A. !twas ~s;19s,-000, 
~· l!ow much' of that. $5• lliillioh iiciuld !JO rnt<i thQ, 

~.t: - .. l1;1e C@..st#tdt·~ tili~? 
A. 1t'he QO~tl3: .Pf ¢¢~~q~· .O.f ~undel:writers fee:~. ·~t.. 

$ ~.of~ th• tpp. ! .ha'li' tu\\ !:hie pµqiY.~.. !'m g0!:n;J 
6· .aff :thflbp of'.w h"'1<i. hut l'. o!Ul \ierify it if <re n~.· · 
7 Mi that.J5~EJi~l.!y1we:n~ttecl dub: !:hos~thihgs·~ 
a ~·1";87·5;.000 \1ei:it f~ro ··ime-:c~s~ fuild;: I b"elie.ve, 

9· Q• Gk<i)') llav.; 10u been ifi :a ~.ition of Jloi,ld 
:/,~ CQU11~. beif~tej' 

. 'i~ 
i~ 

r~.~il 
ol;ly,. 

i" F.0l,1":_Bb:pµ_t ~A· years, ±:·.wa~ a '.seeliriti~: la'w_}!·et· 
and a >n""1!er and ac@l.aitioh I"~' ohd I st~'..&i;;>t 
oorur . .ork :ili hl;orn; 2002 and havi< ll•;., dolti\J bOi:id nk · 
smca 2002,; 

Q, :f.n lr!>Jit.~rliince, a1> 00n4 ciQtiiio,,J,, '\©uta; an.. 
•stibliSh!'ii. dewe~•t •9r•<>rnent lloia. h~ !\\a~""llil} 

~. fe&,. 

22 iefuiaMedt ao l&St-:_y~la1:iy/~. exeinp~;: and Boiv:e. thiS'· 22' 

21 ]tobrem.. ·w ~0•.r \Jn'•w tlia~ i'1ea Mt there; 

111!. riiil;:rrL Objo~tioti, r=.ii<m1'r, this .;; ·bdW 
colii<i he J.06ssi.bl7 !mow that1, Ho .. Jii,g, •• b•ing li 
seCW::lt::iea. Iawye,: abd a. b'Ofi..d-.1awys:· dOes'ri It make -yoll: 

axi··~0~'· ~· ~.el~iimen~ o;: ~~~o#rt9n.~· COP.tra#_t~·~ 
M :tlie. _,.th": ffiilisei])i;i# dov•l.oPiiei1t !;as; in.<)liiyi 
25 llavl<i.wat~ steppedJl'Ol¢.i;s-ger, 1;r'll< ~eikor t.ooi;; ~.5· 

x .m~.an -- ~'W~tWera P,ilb,.~,_.~ ~q4qa. that th~a .. 
·wpuli;l be.exti?·~;.@_µp;on.so 

. . ... f'"iig"e .s.5=· 
1 riVSt, '.l'hete·we·:i:e ':'- filld iD.. cOrineCti6n with tha!:! Let~ 

.:r Z:~t~inai;t rn~ to :tni~~~~ Vk¢k"6.D.."tliis· refin"ailcln!J 1~::.~ 
'3 :tiaa. ~ Out to ~~~"ff .t~a··Wa:S; ~~··way w~ q~~ 
4. ~i:~ii1ario:e. j1le prof§.G~ and:~ ~ _get~ ;iJ.; ou); o~ defapi_~; 
S. ~-li9UB1' tefiuanc~Ug,. ai ~ -~~p ¢~ .• 
5· :Cl;t,' the c~. pf,~~ing·tbati- I-ne:eded·to'.~:i:QQ)g 

~ '1 at,:e:q>endl;t.utes~ .r ·heeded· ~3· :fr. sta~ted ±$.rl°e:"l'iil}g .\-hat!; 
· g ~rted· to be t!la iiooKs ;Jnd recordlt oc· Retri> Netro. t 
. -~ i'oimd ·j:(iem 'to be. cbnE<¢i~lzj'ey, ·fulL.of·:~roblema. I 

.1'0 sfartea '!Skj.;lg for .!00•• ~l;a!J<O>i> '.!'he )ltojeoi:' S>:i'•· 
: t~ ~.>;<m\ -· it ;aas Qbit.oosly "6;;;<. "<>f • ~i;Ob!em; 
.: ·U We, ~everil;l:aw, ~eer;_~i~ ~.;d.o; .. ~. :;iaf~l;lal;l.o:J,ng-~. 
''is' liac'.nav,; n!'\(e); been anle. to i<J'enhfr .w\iaf1 th~ "9iley was 

: ~14 acrtuaily:·sp_ent: on!· :so we ·don~t. :fmpiirff )la orm do· a: t:aX. 

·15 tiempt rafinanrl!ri(ii· Bue 'the t'iliJ¢Ctt ·full them,. hes grown: 

.·!$ ~· \"¥t poirit l:(l l'l)e wli:ili>:9'~< bl' t.Tilll)!s tmt led \o 

. i.i tlie ci'tj -• j:lio proiecti )j9~ ~~l!'ig 9PmP•et,;,\ h t\\e fMb 
J~ P~i\c•; anit t!J.e.c.\\y of ila~ i\o~·w,iW\g il;. and i;he 
:J'~ def;;.uJJ,th;\~ Mw."le~ in..;:ha #,rs;> P~Ma. 
)fo Q. oi:oy; tot's' go',bocl,: t.q \:lia 1!1'ivat~ J?lade!nenb 

21 tn"effi1. And fu: the: bond· offerin$ w1b ~ to· b"e: the 
.12 Beoefi<iatjt of ·tha•bood !)±o-\' 
~ ~~ ~~ :chei ~J:nt.'rower ',iaS' R~~ ~tro1 Ltc\ 
i!~ \j, !'.>kiiy. i'6 )'<>u ~emiii/>ei; M'1 lli\i1lh tli.e Jif1eriilg 
.25 \("'"'!\' 

,,?age. 51 
MS_·< LO~Gl ! 1lil lfutF call;ln:~;li1m· as. ail: sipeit, 1 

2 :vm jilsk as~ ,~~'. ~- .ezj;l.etieii9_~· :<':~ a:.honii do~~;~· 
.J·. ~as li~·;Oome a?~P.~s: ~141in9 tMt..:tb.;~i\!oJlld ha~ 
"'* 'b~en-~te.#a'.t-!-

.ila. Pt~, )l'O)t, l;ha,t.'s .ca:\i..lng;c~or· a legal 
it COU!;!lUSion .. -~~.:.fs·tha- ~rL11g: ~~~·s job: oot· 
if. a Witnes·s'•s jOb. ·J\tld under what td.tcumstan.ces m.lli 
a i:esJ?eot to whai: ~ancimics ~-olild the0E;;.llill;t!.ple·. 
'.~ c:ctellaiios ·t~~-I?:~~e.un~·whioh a .. ~e,J.9Wm~~ 

: ~g; ~~~t -~~ ~~- ~e;-iiil.?: 

t mS:¥ri w~ 'c'.~:~gili~ th~e ~~~~~qt·:ip~­. ~ll 
µ; ~I! ~Q~ ~- deve~.~ ~gl;e~~I: qt ~<~enge woU:(q. 
jj: h.f!It@.te:c~ to'~ . .;- l:~ !:'P.e-.,...,.·bu.1; tb,at.:tDUld.ba.:a: 
±4; t:iwsanil diffetertt· pos•ll)i•· s.ceoatibs uiiw which 
15: :Ehai: woui-d:: be tnre:, so -the.; ~estioo -~ 
1~· ~~- ·LOl•Ki~ I' i'_li~l ~·~Ugh;' .l:l~a #tt.i; 
11) )iJ?Ocific :scenarlcis; 
i?: !!R;,. F!(!}lT.: -- ··ija:s,.l\O aj~e:c Tl\e> qtleJ?~iOO,, 

~as, f:IO· xelavance., 
llliARnl~. O~l'ICERi< iis. Lone;. J;ei:'.• .t~·.to Jreep 

:it focl.iSeci oh. thi-a1 ·ari.,~e. xou .need- a:.1fttie· hit 
If()t6 b§Ckgmuhd ·fi<iri-'ll..i~ l'ars~ aboiiti his 

-~·etiehce. Wit.Q de-v.e~O~en.t ~~~~¥u~S· Jn! ~ch 
f!~ci:]eq.~S like. tn,~se •. 

25. '(l; {jly i!s. Long). If!,ve: yo~ Ila!! any oi:be<.· 

Edward" Reporting and \i:ide<)eonfErene·ing 
WWW .. eQWard13'r'ep6.~tin9' .. Com -· 
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".P,age .58 

1 W!elO~ agreement tha\".'\!9ii oiiii l:SCifilact?. 
~· ii.,, ~ ilcii\t ~wfre~.~~~ifi4a ~q.nenf. 
.~ ;;gi:eioa<iii.J:. i:l>itb'if, l~~· j;hili.<iii~ W~ .~ Oi'1I I/m •• ): did 
4 see tjl.\s !l•vel~el)t; ag;"""'""t: wi\"1 J\qi)..AW1"1vhi<~· gave 
:·5· ,me S~· db~fs .. ~ bbok.$.· 'a,l+d. ~or-~.,. and I hat~· re·ad. 

•5 ii: •. I.liave ne~ir rJ>olli' sSiJit.•a ·a'e</ela~t.agreement 
1 like. .tiil.$,'"•orl.e.ri ;so zrmd: tfri;~atlenoa with. this ilia of 

a developmeri6 •®a•r; . 
9; Q~'. il!ii>i: .IS p~<:;4i!f1'oo,~1' tliii;'oeveiopment. 

10' p.gr~~°t"·aij9. ·?$.a.~ Wf~h~y~ ~~m.~·e~Oi:;~?· ':lou sai{$:· 1~~: 
lf t.l!is Q!)e: . .t. i~~- :l."$i,..~.f:::·qb_Q~~:~or.,e. !ilia~ 1J\iikes ~t 

irlifEµt.sp.i.ip.~ clt. J?·ro·~e;~di119's 
October "29.,; 2 Oi3 

p·i;i.ge .60 

1. parti~:p"ant$.- t.i:ie bontjlipldeiS'.! 't'tua.te~,. the i.m~i~at;: 
.2; ~~!:Ed W:s ·to 'IC'rl<· ~ t]?.~ .,;,y tli•AoC\imSi~~ 'cal:t £0.r 
~; fMI\ hrwor~ and Jli(3: wiii i~ ai:,,ay~~Wor~ ;ire t¥,'Hlie bou4 
1;·., ~r~~dS. µe~ cf. (!?~~· qf'··i;:$®0~~- ~e Q~~ t,.1: .$~ 
~' !!Qpsl;ri!ction 'fund:.:. YmJilllll11 Msfa, :'\'oi;dc,ni'ftlrlnk YoJl. : 
'6~: might haVe·dbstS suirrleday•Qt: eat:llrui:.te rosw· ot·wha.te'Y'.Br-.\ 
'7'~ Y~il ·f:ncur coota~ Tlia &£imtfon o~ COSt, bf tlia:~ioject; 
~, 'ii<ls•l:Ji• word"•J.ii@eoj' m·i!i; '(-0~ ~i.;l;'c0sti!, 
g• l!l1!l'Y,qi; l!'i:.\i). to tM:, i:;;ofot~~th :~ i~quisiti'pp; 

~.if \!uii>'li\ls i'~~i!9Pi>~: to .;it o; s~0ul.d.-Oari p.i:_taihe<i.. to ii: 
~l, .<loq\!Il)'l!it,;>t4oo.;.1:));ib sh"1Ys: tlios~ costs 'f'fia:t.'fu..11'> ~eO!J· 

~ : different?; 
Ji ~-. won, I'>le"\';.lie'il xeall)t'gil~ to ob~oot to 

· fr ',\ilqQrtJ>i!, an<!i'l%.en: th~ b:11•tee will p~ lrO'll i:!;i,i. 
ii.' :oonstruction. t(m(Uiheotlj' to o: vendo-r, ti: sukontta:etor•, 
H .oi1 wiiatevo).'. tfiS p~t, ot,. if ·j/i:OO~ia.•ilstabliiihed llialf 

15 ·pa bodovi<ir' h¥.i.~i:l,"11J'. ali:eaey ~>ii t;)la yehilbi:, 
14 this·. :i: mean,, ·fra.ruaY.~ l.:'dOfr•t: UM.etatatid ·the, 

develQ~t :"cig{~·~'!: ~~-:~~ Cf?.: 11~ '"I"' J;tris n:ot 
OlE?;a#•yjhat :l~·.·m~~ ~~:.Pr9~~~ .. ~· ambtguoUS~ IP, 
seeips/~ l;layE .. ~ i~;·'~I:° .~~i~ ... b~~~~ng this .... 
it:. Ooe,s till<-. a£o.¢;ice_eJ#~g: ~ .oµd.• r•cor®;. .W>.ich 
appatontlY. is not """'~g tli;.t;~"'3'-~e. 

I fu;iaD.i· ~t: :E t~ r~· cbuid roayba. mb~e 
~rofitalily (~icl i>:ij<Iairl i's WJia!}:wae:exp-ec1tea ta hapjien 
as- f8=r qs t~s prmJ~g~·~ ~en~· ~~·i;iroc:ee~ base4 #ii. 
the. ~y th~ ·t:tus'F #t~°fyr~ wq~p.,;. ·~~it Pn.: t11~ wqy:·the. 
lo~·agres:ue;;t v19r~i;l.i -~-~=c&.~ft:.~: ~tat:!~. ct 
bondhplilers -, ;m~, fi:6"ii:J.i::," ii;;..,i! ·Q!!' 'f':er:/ ho>,d .de.i, 

l'"a.ge !1~: 

~t .:t: have:~eeq. ~?~cl~E~~ Wi,t,~-~.tfyet'i -.."' '*ia _.., :Wor~ 
t.)lia ~. J!\1d t;J;e-.,P~oti#Qii; ~ •" 

MR:. Pi~: ·rqUJ; 'lt®~Z"f .+ ohj~ci;~ TIµs: is. 
QO!lq?iet~y ~esp®i;ifv:e,:~o. t.1ie",-~i;tion,, It rs. up. ~a. 
(!OUDJ31':1l to,.130;!.:i.d,~ ·~~ c.oururi4 tegar&f as po~ilily·· 
:profit to th"eir case... I.t.ra,.·no.t. fol:. t!ils \tltn8sS· to· 

"switch gears ana. me: a:sgeeeh dri:·ol:Mr ~eople's 
~i;iectati~ in of:he.r: ~S~,l~f; ?~~l?,,~· years with 
. i:es.Pecb ~.other ·66n~r}ltl~l ~~~s~p.s; Which 
W$1.SD.1t Efl)"en pol!c.i,te;;l #pm.~·hy ~.s.eJ.:. 

T. l;\ieaDt. it 1 ~·-n9t up,; t.<r-JWn: ~ 4e_ala;r~ wha:t;.ia 
·pro£.ital,le:1.fu tM: s~~i:e;~qry ()~ _stat~.s~ Ci!.!ise. H'il' s 
to respcind ta .questions, - ffia.t.1-s t'iia. forntat. 

!lil1ilUNS· OFFICER'" I'm .g6l•ir tb ill.Ow lil:iri to 
Wti~y; Mb,, Pig0~t. ;i: -gnd~~,,t.,nifjtu~. sigiinient, 
J?u.t!.w~.lr~ lffte·, I hop.a; to @t;,t:-O;J~i~·-tto.~,bf this. 
·?.OA t-i> ~~01,ve tI!ts -~~t~L•. 

it '~on;tiaq~9ir. ~:~.~~~Mt: fllen.baseq .. m '~·P,fua~., ioU. 
1.1~ .~. t"M.t ~'l~Y. q.u.~·, ·~iJ. j:A9.t is hrnf.npµey. ~ @~P.·011t 
~!!. " true"' -- fimd . 9). a,. 00.l).~:.. .. . ~ . ; ~ 

ii '.Iiiat wall Th• l¢!l'1<ltatim \$at ~-had about 
~O bo-ef'nioney'.irould haitE>•kl!h Spiint out ot a·:~trtio.l:iOi>·. 
21 ·funa, .. ·Bn4t 'With.Out -~~eooiati:ng.-about wM.t. an.Y_bad.y ·e1se 
22 woiild hf.vie thougl;fa ·~•· i; 1';<l. any i<J9il. tgap- iii:>l>•:i .Ould 
2~. )i;.ve h.,.n ,spent Otli~si> J'haiH\iat; t±e):~ ~'001,d !iave· 
24' ~J~SUi ~1f{:60J;1d isl:!µeciJ:ie~-µl?:~(I would l!Ot ·~..,. ~ ~d, hfi_ve 

~5 .nl>~ g{vei,;;O!J opinion;.andwe·-Id bev• o.aiiet;\ .the de~l 

·pa_9:e. 61 

1 ·of£. We \!{6nld npt liB*·ilarte a deai wl,iere-.nm.er .is· ~t 
.2;· i.ii":any other way t~ -tljat .p)ilitftii.ilax. way~ 

('!,. ol~y. As:·:ygg. ·.~fi.oned~ yqu. w?144 ~~ ca4,ed 
,4i -~ed_aj a.ff. :Hat,iyaµ~ 9hq_u.t:?.4~aj.9~~ 
5 agr~$t · thai.:, !>):QYlde·ct: 25 -~tlellb pf the; p:toJ-e·ct cos.ts 

t~--b'e ·paid to th~ developer~·· wouid t:hat :ta~ ~·en :•• 
·"f. lilaterlal in ·¥Wi'·.de:ctisiori to· ·c·ai.1. 'the: deal off?' 

~· A. w.u, r. ;OeiW.nlrWi'l\il<IJ,ave ~.,ffi:i!:e that:·we . 
.9, 1ijeit~· di·scl9sµi:g 't!J?.t ~-all pq)!ential ~ld~~. 

19 ll' \fuy· woll:j.<J Y,\)Il}\eke )lll!~ th;it ;'<)U. were 

µ dispi,,,,fog ~~? 
11· A;,: Be~us:~ tha.~ 1 .s· .a:l~ .alnmJii.t ~~and i:izt;g 
ri not: ti'i?ii:aL r,di,<in;t ·thl:nk sn;;i,ocy·,;as, eX;P.ectt~· that. 
·1-4- ~- Okay~ 

l!i;\ !JJNG: i: 'lii \;l)oulo to: talJi: <;!\<Jut 11,i;i }oan 
.~!l_ieai\iilt ~%ch ~s Ei<hibit s·. 

l\lld, lll;. ~"'"'"'''" ii j>Pl1 ~d, ]d'~4 of lte•P i~ 1s 
.focused on what l'J'U ·la~t siJ.\J; WbJ:i:1i,l.o What is 13 

· ~ "if~~,: th~ .1?~'4a.ioi:i would' l.iJ;;e tQ: 
hl..~ti:i9µp.~. the:".1..0ll!:(Q9J;"~ fo~· th~ i;-~ooi;4. 

iliitliili±o s--6 ~'iced. for iiJeobiikatiun anil 
l5otllld··in: ~ ·sep:arate wiume.} dil:feren:t.Olibut. tiiis: di>veibj1lilent agre""'ehll alid i:lrie$• 2a 

that yoii have be~ ass:Ociatei:l-Witli: ~- tha past as ·:it 2I g, {!\¥. ii.·,. Lblig) !fr,, 1:'ars6n~,. are you ·f'-aliii1iar 
20-, :ieJ;a"t;es ·eo- the :Ls~s !J:i. ~· ~$6r :PJ,iaa:SS·, 22 w:itn tfl.J.:~: Pociumerit?' 
23' - W!TNESS ,, Ji.jJ: .i:ighii. iJ 'li:·:· ~-~·; 
24 A. lieli, the way ·" q¢ j; f'!ll! ••>< fi~t.; 'i;he way 74 .<i> -¥ld what ~ ;;<1 
~s· I 1'X!20i!t.od, lfil• wouli! worfi, ·i3!)ll. 'r .thli;.~ !fua o~!\<;t 2·5 :!:" ~tr~ the 'loan ~~~ b~twee.n th$.:Mi~s:;lp~i 

Edwattls Reporti:ng and V±tlel':IC:fDD:ferenct'ing. 
~·,..@w,g,:i;:4$.re'.Qort:~ng ... :€iPm.' · 
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( 

-~ag_e, 6·2· 

l .Bq~iti.e.:S1f:!;f}p:aittiie CCip&i:a.t.ion ~ R"et~ 1.)~b;~,, .. Lg;~ 1 

.a q, (l_l@.Y; ca\\ y01l :~uiii to P•i!e ~~,. ill~r 2: 
, li" (¢nplied:.) 3· 

~ 11. ~¥!)'OU '""~ sµbse<iti9'1 1\1'! 4 
.5 kc ;Ol'l;;r t:Jiah, lolY ~en~,;· whlO!t halt!> heeiJ. ·s 
6 delivel:ed' t<i t.im is.uer ;.,d ih~. trust<!e''ofl:ll:a' J)\itclksei:',. .6 
1 tha eiJmiiarif i,; not a piU;fy' to: an)'. kaeru:m:a; •aipreero•bb or 7 
B othei,'· .:!Jm~t ma1'i'!'}:~llir aro::•<l$t,l@t .aff~tiW its a 
~ . .fuis~.s~·,. p,trip~ties, .a$~~ts.r· li$bi+I:t~~~ ··~P.~ati9l,ts'r -~ 

io. inq~ or. ~aJ,tipnt WP#~·~i~~i.:.r~!- Q:l:$@~~.;J( ~o· 
11 Q. :i:II your·~;,,n,c9; ·~Dlll.!l'·e ~~ifd,ocrl\;'lafi :i:ee )l 
f2 ·lo• oonaidet,;ii mated'Oify• ena.·aii~erseiiy;aff~~tfug·tli<;, '12 
:n liabli:tti.e.!of't:M ~ ·· ;13 
u ~ ~ • 
I$ ~' .ill your ~e#enc•>· )<eulil; ao:·*•~!i>t..* )S' 
. :ts prollidi,d' f9i:' 2a j;eic'<ii)\i o!' the l)i:ojiic~.~p~tj li~ 16 
i) ®HSJ:~ ·i;;:> ~· mateo;iailt an~ <;.<)V"P'~iy ?ft:~ing t!J.e J1 
:lil iiwlll;t~.,, .of a: c"'1l'eny<' · Je 

~ ~ -· ~ 
2-0 \l• Wilalt ahouc tlie.·0petahlons· Of' a COUWiin\'?' "~G 

· 21 ;., .y.,,, hist6l:i h.s bci:ne thac oiiJ;; -:u 
~2 Q• h.lajn,: whi;i) :did .. yqu. ~eaom0 t~90\\~,i(ii.j:h9se !·24 
).• pi.r,t;le~i' You said -· ;n 
# ],, J:'l 41<- .:(ii).y, 20'(2. ).~ 
·~ Q. "'11tl you.~•(d· ;;w..t )'91\ had revl<'W•<f•dO.-~.•, 45 

.',fr~pcx:ipt of ~r~\?~~d~.ng~ 
o·otab·er 29., .2013 

·Pag_e 54. 
Eut $500;009 joi:>ll).d )lava~ a· di#erenii<!• ·~ 

~, Pas~QallY~ 17$. ·-~~"¥iUe ;..- R:et.i:b:· Me\;l;o r ~ 
{X?ntinires. to p~ ·in _def~~ ori:, ~~· lo!Ul a~em$?.~- m tQ.a 
~t Qf •e,ni;aIJl'u•f ~~. wli.l.oh; !t lt•"P• ll!!.sol;i;!g'~ 
has belfil l;llbn\ng,m th~:~2ou,.~oo ta ·~iso;ooii ~,~.:so. 
.}llld th~: city :of Jackson. ·J.eas<i has been enough fo" ~.:ihem 
sort oi'. aTh:iS:c 6titi o~ default' righ~ •• ilie nlixt;:j;;a~t 

.~s dpe~_i ~~ ~ey-~19-i:e;tY. go R~:~~~ ~~Wt· 
aiJ?in. S:•h i'<,aJi;. $~~9ioQo ~@d 1iil14~.e~ ~\lit1!\ii,iiil<i¢" 

· ig:· ~·e~g ~ d;~f~"ft: .. ang,;, :\IQ~ ~!iJ.:tng .4i, defAIJ).'t • 
. ~e., a,;l;e:.~el m~sest· u..U1lj;.f~·· :~a.:*19.v.e 

l50en l:OJJS 'ot ""JiE\<\SJ'" ibai: thi> r•d.mng'. oW!!e1'ilihali<l'haa 
to· pay' ouo: of, theli: ovro. '!lO"dketa~ ihcihlli1~ :interest! ta· 
lieep tliings iitit bf ;lefaulio, ·~500;.000· wo11l.<f- iiiide· a 

cl,\fferilbc~ i.n J:l)~j:, ~ila, ob1h)91ili! )l,.W' ¢Jinl:i"Jlijrt<i,i1. -· 
iii too)i, a irii~Iiii!i' ahd ii'lii(lJ; <!llilai:s' fo ·ii:itfugiy .##•~ . 
~11 p~jecbf f?J: g~~ :~~ tj~y'·qf i1.$:ckf?~ i;q.'~Ve m(. 
!SOO ,.OQO of whi.cl:< ~• oq~tr!l)uE~· p<l):sona;!iy ~'Ii il;e 
oWnera1. and ·a. mfil~~. l@s ·from: a Iew. froo·.:B~ins; :~fr 
·they gtiarahcsed: .$500,liaa Woliid haw lieen veij ii&igfill. 
to n.at; baVe t6 danf!i~ that il:mij· an4,·_'~t ~e~' 
.P.~rsona1 as~~t~; ~e ·i;i#.: 1µe. tliey· ~v~ d~§. ."f?.Q., ·¥~~!" 
tna~ "i>Uld rui~a ii$ile. ~Jingo-• $5op;~oo m\i'.I4 ~:!!';ldfa 
J.~g-e dif£e~e~. 

As:i'WOtild. ·th¥r ..... -we~,. ~biw·not just .$5'0:o.~.nfrQi 

Pa~e.. ·5j 

l ;f,fri'f)G;i~tS::o- Wing- ~·'.h~p l;i!;finimciri9'~· :;o~~t'?i 
P~[?.'S 65 

.1 llut> ye;fil, $~0.0,uor~lim.lti' ~ dftf~iilW• "<i'~\l:tlia 
ii... .Y~s. 

O. ~~I' \(01' <il,d ~t« would ;m: adiif9,o;;ai. 
~ $so"0.,;0,on ~Y~ .ll}aO~, a.:.44t~reqc;e. ea the· ~y;·~:s~ 
s llJleratio>)s? H>vfo~ $500,.ouo, ""'1ld that ~.;irade a 
6" d:ttfer$Cel', 

MR. ·p1Gb'l:'r: · .ob{ection to· the: :relevahdi:! d-f" 

th.q,t~ ·we~~ tPWing abOu.t: .. _ a. lTil,!18.pl~¢:ttj ~~r 
~itiqrui: ~-:nay-a hllPP.ened in mar~· ~-~ y_ea11 
.s~n_cei" anq ~· ;s :nq~ \3. 4w.nages c~~ rt h.~: rtq, 
';i;eJ.eyanc~ ~Q -~~ :waf3 ~el~!W@d iµ A~ii.,:-0~ 2oft •. 

~ 9fl1ot· •• had, al.l t~ #!Ile¥ E@1'i> open~ ii;> aj;cqi;iJ?.riql l\'it!r 

5 

6 

$e 4o~t~i h.9-q,.·~:091'.!ugient.s b.!?ell ft.µ9".yadf: ngne. P..f 
ttl:e£?~· negati~ c.~:sequ.ei:i_i;i:es ~t: h.ave S~€!: f~~ ~ 
that -ld °"ve. :bawfotie~. TI;<,ra would· k;,;,. be.en "° 
d~IOoult. Th•~• W»ufaiiiav• liw.. no nMd' fu, go·'<iut>.and. 

1 OOrtciw. Ct' contribute tiiiOtller 'millidn aM: a half doll~: 

a fo. omfoh • ~rojec~' Siiii :ti> g~ tl)o q!~l" ~,;.; 
g 

1Q ', 
'A 

hll: of ~hj:iS:~J\egjtbfVS. c.ons~E!t;icie.s fJ-9;~. ~ 
.th.e _iai,lJtte. to foll~J1~t: ~ 9,oc~tJ?. said .. ~at. ~ 
1'j)eridfw. 

fJS,. ·t6~.: Ib,~a:· qd.dt;gSs the:i·ina~tiality, 9f" a ;p Q~ Okay 1 Ara you fairifiiax wlth. ·t4-e:. c~tifi~~ 
$50{},o.ad i!oai<Pd·wbethei: it shduld nave.been i3 m£:motandmn'i' 

·;<,,. Yes, disclosed.~ 

~';)FF~~·' I'ii\jj<i,ing. to al1d~ hlli\ t-0 
an$~~-~ .t ¥;µ1. ,i;"Qrt iJ: l:!iit. 
]\;. watt! ~~ "" i% $5CC,OQO •·· assl>lling that1l1: 

i$'. ~·<!11:rwh!i~ Willl paid. out, ijll/!, ;i: dqn,•t·-t to be •• l: 
f;} di)o/t'-t. ft to'he..·.1 ·I'm.Pcit Sill:"' that:a W/lll a $50~ .. ~U.O 
20" fee'.i-. '.iii.re: was '.Jlist· -- tile'.· fact i• just"~ bunch of·M!ey 
U cariii> out aniHlbWed wough Roti:o ·Metro and· went inro 
22" ~1a~ D~~~~t·r· and th~e-i~ ilO evid.~e o~ \9l';at --.~ 

~~~ :tM#Sf~ b"~.~ :®~tatl,Qnf p0 r~Pt4s~: i;>i;odiicer! o~=. 
2.4. ~~-(1 amt,· ~f 1~, "Wa$ for, q:q a~ ~~t AC COl'l~is.tent o,rc 
25 J:•ih>!J~;,. ·:W.l;o,,.,a1*<t,. 

¥S'·'· LONG": ~4-JJ.i~SiOil ~OOJ.d .lij:e "tO ~~t 
-~~ to:i: tha rec~td, 

(1'tlrlhit $c1·:~1'aii; Pl>' ~~~iq.,.O\ltjOl) "114 
bound, in a sepa,r~6.. vo)-.. ). 

iJ ii, (By Ma •. L®~l: :According to tl\ia, doetmient, on 
iii' tk fii-.l: ~age, Why wera·t:h.,bon&i kinjj :tssued1 

A:..- In Order to: firiance :iliiprbvemerl.ts- to the first: 
2~ flii9'!' fu mi Oit! ·~in!) bW:Jdiril\ l\<lbWJ) a;. 1:)lo: Bel,Ji )>llildiii~ 

-~ tli~ ~b:Oc$:nter sfiOpP,iiig: cep.tey, 
I<,. I~ Wlw.t city« 
J:~ J.ac}:soni }{{~(:!~as~~~"· 

Edwards: Reporting .arid' Videdt"onfer.encing 
-~. edw?t-~2rf?r8porting"·.·:~bm 
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Tr'.?IDS.dr·ipt 91: ;Pi;Q~~ed'ii:J:gS; 
October 2s, 26.1a 

1 lias. i:idsst'al~d t1Ie .-:-- we ··sentt t!iem ~- we- fuutid· .. 1 ttariSactioo~ 
2 )lj;."J.]!i~ .!\ !ind Si;Iiiijf 9;§-tl)i!lji ~ejiljiji @! ;t-'1'.' ~,,,.i;J.: 
3 Ai:t~~ ~ ~#:S~~!.s ];~,.P.J.tY~Q't;h~#. i-t;1~ jlqt:. 
·~ ~~~~a.~ i··.i;taii~E .... ~ :i£'.1J4::ria"t, .. f~ ~th; 1:4? 
s. i)~ut~ M\)<;.r;11i>:(l!)i.: a.i~w.ei; '<"'·:iii•~ g<;t 1lJ1 ~· 
ii' testify i:ik tl,{;f;., she ha[\iler. ppenin~ iitat-1:. 
7 · 1'""'m omCER< weti, r·wfrt ainl.f! tld.i! ill a 
W· 1rnae iiniiSlliiL· li\ili.tre· iii'I"!'fof thill<,j?:i:ooeedfu~ 

$.; fit~ J9.~_i:l:~:g?_~-~ ~~~~e,·,r~:~@C~~~h 

lii' ?ii.i~;;i: ~:r wi'~l,,@y~·~i<Ji!:p_ty t.o Jt\iQir !#ri. 
·.1t, :sbar13. ~$.g .W:: ~.~$_5T~-:::.~hig.~ 

l~' .ia:. Ji!OO!T.~ ·~"" sir; 
13. '!!lllJlliri' ~Jfti&F,; w liij 'iim:·9¢nll i:o: all<M k 

· -14. to can.tihue~; Ru.ti...x· a~ea~tfh~lill. cllimmsnm~-
:1s:. ~~~ t.0Nl1~:: '1'1US, i~. where. th& biv.iSifil ~ l:ra.t: 

l( it<~ i'i0£ent~ally \#j~eif< '.ajiif;~ t;l\~ !)$. Ei~.t 
17-' !tl ~i;iil;l.tioti. tQ t~~ ~5.QO;OOQ ~llj.if~e l\P. :t;\l tl)~. 41.,~ 
l~, ;uQ.~l~qn-:~ ~s :parl,.ofl1 ~ fl~:,pi;9c_~.Srµ,~ 
:0:. \'lij:ii t(iat, W" wqµl'.d: ilJq. i;o CE(ii. ~: ~~r,;;~ 
·.20' wftneS~,. 
21 HilARING OFFICER>· llL d)iitt. 1'fu wouid>tiiat 
;a~ ·bB?' 

2~-- -~-~. rqiG: ~E!i ~ef.cj~s.• . 
a4: ilE.\imiG OFFICER>· a4L·M<,, ~i\i's\ii'\' 
;is {fajlse;. ), 

pa-gi:;. 4j 
tThe wllneSs was: d!lly, SWOri'fllt·Wt.!-ili; com±. 

report~~l 

$J~EP~i s'~at8:·:~P# ~}~ 
-~s~: ~~~·Pars.~~ 

mm p~~ 
having :titst beett duiy sWQtn1--·was. Jtain\i'ned:,and 

.ll' O)fat: iJid yoti work ·oi'i the pri))lt;i p~a~¥t~ 
s inerno fiii: '.Mt,, W:•tlri}s'l' · 
4 ·x,, ·.D.!.;i;, 
s . Q· okiti;; 
6 
7 
B 

10 
li 

.:iii;', wii{l.;, ~.Divbiioti wouff.iii:e t~ .J;.;.o 
£&: the: rec.arit the pri:ifa.te :P~adeinelit. menvs. <rated 
·l!Pi:il 1~ 2Gih '!lil\t is·EX!\JMt l.{9,, :;i"~ ouilise. 

·JJ!l\Ji!Mt: ~-il'·inarlied: ~o~ iden,\;gici~ti\ll> p.tji. 
·iiiiJM },\< • SSii~l;~ -volui;e.); 

Qi IB'; ;i;., ~l R""1 .wa~ \h.e J:K{yi;~~. p):aQf;llUl;lt 

.ia """'° dtofi;e~ .Ro>,nll.if YQJ> get infoxinati\>!1.:1. How did you 
know'·Wiia~ ~<f~uf •ill ~~ei . ·13. 

.14 k. wfilir tlia pnva:ta ;Pli:l.Celllent ·me:roranaum-haq,: yuu 
·15· knoWr.,Yen8ral :f.nforinaticit· ... :as ~nd C:~ei:~ \l:a·Wera-

l6 dJ;aft;\ng th~. iiil;ii!'5'~···' k>:' ,those· go$ a~pfaye,t by 
~a Mi~~i~s1PP~.-@~s~' ~inallqe &rpor~f@, -wW.q~wa?' 
{',he ~SSU\01; o~ -~~!~.~ 

17 
~B 

'Il1o<fl;;:.t. tj\atj ha!l .b.-. .,ngage~ tQ ~ bl! £Ji.• 
:ao: finatiP!IlQ'L ths·.·Dbi'iaaiJ.;'WllliamG f.iintt, dedifud .. that a. 
n pi:M.te ~iacerl(entiiwas.·~l:Oballly the on!y:waij tliey ci>Ulo 

22 sell ·those li¢ldii; l:bat they cOtildn' t ~s- sol~'E\lblfoll(. 

~;l And •• .yoll.1'Jiiiii~· ~.~ -• I tl,ibl< tl\ei>i W;li,it w.~ to 
~l sill to ±i,i.~P,tutf0?}1-.i9-yea~o~.·· A.s {t t~d, qµt, ~~4ey 
io sold. to bal>l;s. 

l 
ftiga 45 

Ail.d..m-:a~~ri\i-a:te.P.1Acehle!it oil. a.~ .liituja;·. -you 
aari llaW ii ~t~V&~ifPJ~~·~¢1duiii1 :$"#£lli\e:.B~-~µ:,, 

d9n•.t, ~ert\llli!i"~~ li"i!' "">.£?IOU at,,...'ly ~'!RO ~e 
p,µreha,sers ~~;. ;£~ :i;h,~E~ p~ ap9, tpeyi:;r;e:-.:i.JJ~ 

5 .agre.,."!lk ;md ~.Q'i.;J!Q>i,i:h .• 

7 testified as foiiOWSr.'to~w!tz·, . 7 _pri\iata·plaCe'meii.t.:ineJOCir<ibdunfW6u1d·be a: ~1;·-rbing-. And 

a· D!REC'l' ~'£ION B'l :W. LONG:i S, a61 y6u. loioWf ·wi'l Stai'tfil'.\'dth. 'a: msasl .fi:oril. a~~,~· MBF<;r-
9. Q. _Mt~ :.~aisons, .What,· s ~~~- ~:CUP~B-~ §. piiv~te plac~Ji it~qi ~~ ~Sci~~~d. tlie· Qo.~tii:·'~ 

. A>, rill\ an ettqriiej( with tga ,,-0\ie.;il~])Mi) Jiol[ Fiij.i, ill· b$sioel!y the stijio~e .?£ ti;e-d<!al> bow tli~ ~a,\itJ-im 
Qr ·g9'"~: 10l1g tav~:-yOl.1 Wo~e4 as:: an.~f;f:p~?:· I,i .P.~d. -?ind. t4SJ '\~·:.~.~some. ~p~ti0."1 ~#; tjla 
~·.. Eill,ee 19Bl •. ll! prQject; 

lJ' Q. i-.re-tou atqUaii)ted wfi:h lii'«wat!il;is "- 11 A. --. ~ tb±nk'as l UI>lietstbo<i ·- I' arui.~t.bers. 
u. Mr.;. David·watldn.1 ll.. ilt:thei fim woi'king on thla·.;wfdetstood' it, arui -;,,;; 
15. 1'h Yes·• l!l' Dlfuban-Will.iants- unae±-st~ f~ at.: tll~ t.iine~ the ~~jeq~, 

Q~· }!ow. a,i-d·-)'6U fi:CS~ ~ec:cime· acwialn~d ~tif ~1 
A.· Weil;. I.~~, I g-~_ss I r~a~ aboytC. th;i:r;iw. .µi' 

1S: tM )?,aper.;, heart\ l?.'!O~le. ••l' tilings about. hJm, .. buc 'r dp1;'.ft 
think I hail. evei;·ao.tuai~y 1"0.t·.h!nt or· worked,with h!ln. 

2U \ltitil aOll, wban.iqe worlred)Olt the bond i.ss~e; for' the Rel:i"D· 
·2l Matro ·t:fuanaiug~ 
:22 Q_: ·H'oW di.'li yaU; Wox& all- the bond issu.e? 

~3. ·A, QiD: f.i~ wa~ .... w~ll; ~e p;tedeces~ar: to·· o~· 
24 fini; wWci.l .wM t1a~ ,. ~µdl~, Winte::ti' & sl;.ennis:r wii.,ii 
25, h9I!~ cpµr;~.~l. BJ¥l, ~n;rit~· 4ounsel on that 

rn= :wa~ ~go~ to ~ ..... the q~q~~ was.'-_l;las·~i~lly -going to. f:iii ~e 
.'.l/7 .. G_i~t 6.f:·Jao}csot}1 .bec;aus~ ~ 'Qµ>~eeda: .. frcyn J:.hS b.00,d. ;fa~.~u¢! 1 

f.a Jl'"1;•. be~ng- u.ed to J'ini<tli, Q~t -- tQ. a,cquia;e .ana..Jlil'!l' 
i~ i;~te, ~d th~--· \\'hi~m:i$d_'.·tq h~:the ·:sell; b):itldiPg;-fu.· 

2~. ·f.retracenfet·, and it was .. f3?in!f to: he· ieased to tlie clt.¥: .. of'. 
fa 
22 Iri fact, befa-:re the f?rlVa:t:e-·p1aeet!leh.t 

~~- ~~~-~wel!-i ~i.ll::r the.·lea#~.¥d"b:~en:-~c.ut~~d'.~e 
~4 --- \<B !ia<l. tba. ~e;indal:d, jtOµ knii!;, <ioe1J!R6nts l'll1' woulq 
2$= ba;va in: ~~ l¢ld of boo!} -~!:1Sll¢';- P.~: we:.liad Oocuwen~~ 

Edwards Reporting. and Vide;o)o.onfe:rencing 
Wt.•ll:t. edwara:s~~P.ort.W9 .. qql\l 

SOS- 4122 



In Re; Watkins O~Veldpment, LLdi at al. Tta:i:l.s'cript:. a·f Pr·od$edingS 
· O•;rtqbar 2~, 11013;' 

P.ao;ie. an. 
i ·~, T))at;ls corr•t~ ••. i ·A, ~ -- did:~ O.vo a iJ'llsi;a;I coht):acto• at 
2. Q~ ~ Whole lease is. in, l:liO )#ivatij J)iaoanent a that ppit)t1· 

'J memorandum. _, 3 Q. Ye'ali:· 01> i,>Oii ask? 

4 A,. I:·- 4. 1(, J;·di<J:not. ••~ :fl¥ed. on llJY; unUorstandln~; ~Ji 
s: 
; .. • Q. w ... botl\eot?- 5· li<\i! ~>.1ib'.e:\lll.i9!in.e\¥ They .wOi:en't ae the. 119!nt 
ii" A, lt ll)o."Y'not l\a</a the ex!iibii;s tp· !;he lea.<?•, )/ut 

7; ~~. le'i!Sa'·;{b~eAf "WOU14 have· been, 
o wMF• i:hey: 11ai:\>' 0~·,YH'l ~; ~ "fflS.DC>i: a'°"'e;-qf a !l"'let<i1'. 
7 · qo.Qtrac.i:,,r, 

B. Q. .)\11 r;i;gbt. Md !:l""1 t.b"'• ar~. -- withll>. 9 Q. f$ll ;ll\fu.•t as):, di~ yw? 

9· El\:hillit s;. l:he:tii' :''·by ful( co1U1t' ,_·and eru. nliinb.,,s··W:.: 9· 4, :i;. di&•wt. as!:. . 
iiS.ginated· so ·you. Cin -~o~<i:c:t: n\e lf I 1itr WrOng\ .... -. theta/ at~ 10 Q, .~ful).'°U«weie' ai!"ti1i.g aa ... ,., 

111 P"\(SS'.deScr!h:Uig'th• fiscal oapacri:y·.9f tM cri;y of. 11 . ·"·' ;•did·nqi; '*"titl'faS!<t .era~;. but W!tal:<! <\i.d do 
Jacks£# fo )W. t'IJi,~ l~ase paymSfi~ .,.;, ·\:li\l>r, ~i\(ll:red~l;r, ~2 if,;~ sellit Qll):i ii;!!?~ to a ~~oil:ilho, i.s • lii»ye•· 
tjie J;,9)ids1 i;iin¢otj i3 h:fuselrl ~"1i901 Jiqn,di: ~- :( 1'$s\ml.~0!la4 l\oµe )lr,®j,is~es· 

~·. 'I't-$.t.'s ®,rte.ct~ 
~.. /i:r4.yo~.clios.a i:o )Juli. botll bf tbos<>. s~ts of 

dOcifu@ltil ln!:o: this pl:ivat~·J1lacasent. ""'"'rill!<lJ;m; 
.c6':tect1 

A.· 

14 ¥or~.i'9 a···~~~ lioni\)"":Y:e", anil·yc;u Wi>ul<l thii1k; 
is ,1ii""" t\1~ S<1!hi•bcatl'dn· of th• .bortcyifil: here,. that; if 
i6 ~ .ifadt Siirie. lil,alo~ cbh.ttacts,, the;/. ·t!Oilld bYfug thSlt. l:d 

17 yout" ii.ttenti~t- especia11y i>Jh.en· you a,$k6d. twice, iS.· thet~ 
19 anytl)~ni( l;bat :noeQEi t6' oe ¥de&. ta" ~? 

Q'.· pkay\' fip"ai;h: 'fi~. ~- c~tt,act$ tl;la~ Wi:ie go~ng 1~ Q~ Yr·. ·p~S9"µjj~ y9fittf:. $ 'l_awyar.·Who· co~c:;teq. 
~.·er 'fq -" qit ~?~a· ~b wie~ ·a?.tµ~Jy gping ta· ba 24~ .$ :f~:'to. p~t tog!?i:'l!ei: ~{s. ¢t~t:~ ~ ~u: i1Qt?· No~· 

21 µr. :Wa...~111 irm/t that ±ru~l 21. <;>;C:liang0dn l;lie clo•fl;lg Jn Af?rl+ oO.Qj,1,, >ilat'l' .the 

·2Z 
il 
24 
25 

1. 

6 

7 

only CC4ltµ:o.t-·rif·· ... ~ to whi¢h: °Ne.1±9' _:..: Ref:l;o··jrstro was:~a: ~1 .A~ We ~ut ~d. a·.ie.~· fat' puttiilg tt1e.ther that 
.~atty tbab; ;iPQ chose. w· illctiid.o· hr t!ii~ tirivate. ~iac@nel\.t; I 23: dooom"1b, tliat·, s ·di)lit'. 
Jtembrimdinil; c;orrec:t?· 24. ·~· Ahd .. thls~ f's-1if;~ ~ ~~ ".i'1e!f ~~~,.±~ ~~·. 

A·. ·~·e ~re· i;:h~ ~Y. ~ .. Y.~ ~ ... w~~~. J:J?.¥6 25 'I01t-1ta ~-~ere~~: ·x9t1r*:-~ 1p:-wy~ .• 

. . .li':8,i:J.~. ii 
quesfioo.·S.0¢. Cif~:~J:i~~ tha,i;. t$!=:1'~ WCi:e.;.qthJ;ir .dOolll!l~!'::S: i 
I ohosa no& to iri:cl:Urle;. but tliOsa. 't~ett=. .the d®"htents tta.t.:· .2.. 
Reti:o.l~t:ro ~ 'a·;f;farty· to,, a.Si far aS.'.l ln:e"W •. 3 

,Q, bJ<a:i• lfut:·it "*" ii()~ wl!o ch91;e ~<! ~1- ohly ' ~aid, 

A. 
Q. 

A. 

r: dia; +(at ~-~ 

Y-Ot"'.\ill.i>:l t · tO(J:eth•r; dfd. ~lilt fi6t.? 

r <ii.a wt indivitlilall!f get paid'. •· fum !lbt 

~ .cant~qt:. iq·: tjie ... prlya,t~ Pla~ m$,9~\imr :s; Q. 

co~ep.t? Ceptj;cti 
A, j'i;,•'<lu:L4 -' '.(~'id •·.Ji,;9f~ 9<Jqrnnet;l; wil•~ l 

listed ..... £$gd .cm. ·t>'.imilpr(~ wt.th. t:-0,e B~.r~iy,. Y9U 
Rn.bw-1 it?fae :6biigai,:i:ons.: ..;~'" i'.t..1s basically.. i{fre-a COPS' 

deal~ e*<!Ef~: .. ~",d6Ul&:l:~t. 'do .a COPS deal 15illiarisa the 11it:tt· 10· 

o.f Jaci~<ift "*-1l~'li °'! fl±, 1$ 
,l!'oi:;rug.M :10¥"1.~<d b~ a~tacli•o to. tl\9s• ';io)!• ~ 

A. 

Q. 

A. 
Q. 
A, 

That.is c:on.~t •. 
im4. J:OU, ma9..e. tite. µ°ec!si6D, -'-~ 
But Nr. Watkins has '9'0t 1ea:a1 ·iiaoiii~ ftri:" -- · 
YdU'V'e. --

-Q.·• ;yQH!Ve .... 

;(3 .D9~. ~~~1;daj.;~~~~ts: of· i;li.er "'~:in this case... ---·Y-Q.1f ~;t .1$.E :RE_i?o,R'tEih :f1:rrt so:ccy-.r ~· c:an ~y-~ ~ ~t 
14: ]$'.qQ.W~ ®.~ ¢ily :Q{ j_'.3:9.ksQD. ih thh1 ~e woµld b~ .. at.ta~~ ~~ ~ ·~, ·~ .. you .. 
1S That}·s. st~~:.rj4""'Ciosure. Bo .i ;tallowed that stpllihr{j) iS ti~ {By,_Mr;. l?~gottj You i Ve: testifl:ea. tJ:ia1::· ypu: did 
16' .~ac.tic:e-. l'' diii·noc-.tnaka a ded;sion~ for ~le~ t0" j£: not-:e'V@ll alik, dd--ytiti:·£tUYS have:a ~eraI.·collttaci;,;t:·eo tm.: 

eiclUde a deVeJ.o~b ag:i;eemellt that I 'Wasn't awa±S: Of1-

·q, OJ'at. )lnt'[>.•cJi:. to ii\y .'lll•stibt\' and tJi~s .oio•Jri£( 
-- ills .dci~iiffieµ~ .. it ll:a" '!oil jq!)o decided that pf 'ill 1;ll1'; 

rt tfils._. Wbtki .ceh'eet~ rou did not ai;k? · 

l~ .A' ~ dp n;it .reoa+~ askl\ig i;hi.~ ques.~, 
Q. ¥-0 th~~ i:s c~letr;4y cgD.Si?.~t wit4: Pe~g ~ 

q~P.:"£1.c'~-s,. t~-i,: RetrQ ~tro· wa~ thim a ltW to -- -2'?. ~9£:111<· bqi4 t~:.in YQtn,\. ClH-Se·, pi;f?mring. t4i.{:I 
'}., 11n:\ not a~ 0~ Ef!lY pther conC,ra~t'Ei'~b Re~ ·2~ _gocµmen.f:·.r ~tµ lb. .Tlya,t y.o'tJ. did;n.1 ~ ~any. !!eie;(i··to 

21 Metra,·Ya.S:· a ~ to, 2·2 ~~lOse:•.;; gen~ c~tiqot, .if one ~t:ed, into. tliiS 
&iiiumenfh. cfiii,:tOti? ·A.'1d tha:~ 1 s. wh;r ).'Oil dl.Onft. ask abOtit;· 2!· -!!· Did th"l' haver •· Q°'1$ll· conti:ocl:Ot1 

·A, ·Noc that I itiloW-Of, . .24 

.23 

24 
.25 25 O~d yeti ask? 
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( 

?:.;anso.:r;ip·~ qf; PDp¢·e.e.di.ng:s· 
o:cto&ar. 2.9, ;adi3 

¥t!9"i::!:· a.z. . ·Pagl;! ~!!: 
·l :.I mean,. to iaw~ .bout···· f !!lo. Pigott, to ·a•tual nmribeted ~a(!""' ·at ·l'M eecatid 
2 ;Q·.. Y-Ou':cei· i!he one re~hns:Wlf!: fcir·.-Pilffi~g int:d. :2· ~aga'fn .. '{:ht! doeilinerlf'i' 
~ )ier~ wllat. ·yo\.!. :c~ ~$ mal:~~al ,_f~em; Ybftr: ~~~leAC$~ 3'. ·llJt~ )f;ttiOTI!l~ -~~{ $,!~~; ~71? ~· ?e "- :tll~ Seconci 
4. an:d )1<>11 dldti•~ even a,sk for a geijoriJ, 9Rils.~!¥#oii ~· ii)i)/~fo.a.1 ~."9• 9f fl\8 diicuni¥t;, ·!\'l\W'ii:¢&! ab the: t61' 
5: cJlJltl;ao~ or·wh•\:li!" suq)l a, i;Jiing:~~~' <4a:YWt ~. ~~, 'M<i~ity,SO~ie,·• \l!> yoµ""" that.1 
G A.. I ;lo \10.~ recall.asi'dng-:~·a g~~ai. .S liE;\lUmi oJ!J;';iii\!1. ~you_.. 
7 00nsl:l:11Ction:· ~o!!fiact specifloai:I)<, . . .. ? \\. (lly !Iii\ Pl$6\<ff; ;1¢e, ';!"ti wftlt.ino on the. sama 
B '\l·· Ai\d yeti yoti··di<i y<Jiit ~bi; propedy: fu'~i':'eJ?a;;iliir B .~•· lliti ~arsonsi 
~ ~is d6cumen~~ didn't yOU? Eec-$~·.'~:1:flc'l~·1n i~ 9: ·]\",., ·Yeah~ 

~O. tli,e Cit::y of.Jacl<$9n i.ase; dic!rl·~;'.jil!lf ~O . ~f rn: tli.e;·•~S\Wlf1);l;ifii;ai1kbelew"" ...,11, tlie: 
l,i. ·A, Tl>.\' ·• bn not •• t,~; :,,;rii!;l:ji<ii; (iiiil o.~· u \Jl:ir.il p~grap~ $e~Qii, \li~i "1~ iiiow~ ~""1il'ap~, I'lll 

·4, didn' b do 'Iir:f jal> Eroi<•rly.· •• !l'PW)\!1!'11' 'iii..~hi~ig~t'; 1~. . gii,ng ,t-0 . .,,,ct t)t~ d.~~.·~.e#anCJ;· !nJ$e~e and J; wan~. ,YQU; 

"is •hotJ:ld ;r lt,ve -.1<•d1©ra l:jUeii;iQllS ~t. ~. ila~M! ;t~ :U to. toi.1 )\e if "'"' ·te.dii!!r qo~~r?: 'Nii dea:t~r,· brok,,r,· 
·i4 I .slioui1l liairi;. PloJlle· m"'1 hli1LF what~ "S 1iad r u: · .sale""li>. or ·other l\e.tl!.;i.·ha• J,een autllb«!zed h}'. the 
15 ld1.own 1th~~ he dealt \<iith inbtio/,, 116Ii.l!tifugied"fUnda1 :15 Mtsslifsi)?Pi Bus.ine·ss. Fihailce .ctii)?o~ti'On.f i:he- :tssU~f 
l;S sP,eUt: IOOnei,v on: otl!ez: proje"ct~. t¥t ~a: ~tftj~9:-~~ tjbe: iG Reefu Meti:or litq~· ~a q~iifi.Y.1: 9!;: th~ ·~~~.i~a' tQ i,Ji~· 

J.7 p;;ojao~, eii. qeter4, et cet~,. f!>Sr;:; \iiiU:!<tE!\'it\ beejvii; 11 oW ll:!f!ltroation 9>': bi ~(.<1\i';' r,0i?>:?fa~tatl1;rii ;6tbe,i' 6iari 
+$ lot ·Of t:)lings we \IO\Jld have <!i~Jid aTiPiil< !Ii.a~ td.!dii.'~ ~ 11~ !:®•a ·ornitafoed in J1U.~<ii~~yaJe l.i~aui'n$.\t ~i:~ifuni, 
:i~ a!iP1't" ' 19. "11!1, it g;i.v<¥t or, made aµ;ci!1 ~tJ.® .Ql' 

f0 'I'her.e was a c~t.ai::g. ieyet.-o~;~ yQ:rr kr!Pwt ·20": rag,te!Wit?-t~·o~., ~t I!O~ he: .. ;1:eii:ea., ~: as;.·ha.ving', been. 
2l thinking that we~· dealing with .~ w1io. Wa.s g;4ng '2i antllotlzllt;i by all)! oE .!:lie fbtegol:iig,• 
22 to· haridla !;lii!ngs appropriat•w· 22. · 11ow ,, dd :Yeti sea t:b:at· rarr~e1· uid · I rea<i re 
"2'3 {J.; Well, ~ .... . '2l C:~ti:ect1~·1 

24 ;;, ·\'lheh in,\t!"l<l -·· }l:i: A; Yes,. 
'2.5 Q~ W~t. a aj.Q.u.te, ·Youtll~· the:·~~ .41 ~~: R~ '2;5 \l·,; Yau ?,hoa~'to.:Put;. ~ 1~91@:~ ~p:; W.S ptlyqt~ 

l 
2 

3 

4 
5 

' 7 
a 
9 

.'W 
!;( 

1i 
ti 
14 
15' 
16· 
17· 
i.8 
1~. 
;i~, 

·21. 

zr 
~: 

~4! 
:l5. 

. · ~~g.e~ a--;; i 
~etf.in~ whatever- !s material t6 theB·f:! 'boDd' fuiFs,: into .w~ ~ k 

1',. ''"'"" nro?:l>·r~;J;>l" foil pii-rqtl# ·- : i 
\l• •· .t;his 4oc~t< J 
!,,. ~ w.•.s no' ll;O'e r~.lble .frut i:J;at ,~ @i.y. I ~· 

at};.~ pa.¢.f,cipan~: t;o,~ the· &eat.. You ~a ~p.Ctj.c:~Q. t :s: 
seoutities '*" toll. !<nf:\VI tiiab ~u tiie. pa>:'tf.~i~arii;k ;;ii ;; 
tha .deal .a.re res.v~sibia· :t-0r .. .-:. · i 

'Q. -e•a •• !!>:'; Piil!sonsy did David. Wat:idns . -a 
~re~a·l:liis ,dOo\Jnlet\b·d! a!Jin !b,: i:ltl,s .R±lfaats pl"*€oieiit' '.'! 
~? ·.~~ 

1>< Ji~ ;$view~ i~ ail\i •i9ne<l off on it. .1% 
i}. .., ~· .... i!J11!>£ur• in~ ... -- :~ 

:.J\, lia ~e:wr-<•·· ·:J.1 
Q~ IS t$ete. a/:Sigrt.atute hete fOi:'-~ anywhete:on. ri4 

this. a.ocumentr· ·1s 
~' i\~ ·reiiie\l09! t)le: diic\!moli~. He kiti!';t it was·bi>ing' :.1~ 

used' t~fs~~I JJ9riQ"s.r .tlje ·mon,ey: .or W~icli was ssiing to· b~ J-:1, 

~oiJlled_. \a ~' ~~· seouri~ies h!'S, tba,t. ¢•• )tlm. +s 
il@i<>, .. ~o>i 1:1\1' <:oi)t~ts o~ .tl)at.·tjo11omant. 1~ 

·Q... Okay .. 13ut.·yo\l.i).-e;·resp®Sible, also·, for this· ~.ri 
dticimt~ Becabse:·"¥6u.:actual~'t prepared it1 Ci'rtect? 2i 

· 1'... We ha\li>. ~· ,,.Sp6!isiliility. ·22 

Q;: Q<<\'.i· fciol; W-itll.-ma_ ., 1Jl0k"1itli m~ iii tlih· 23 
O!\ page/.~ -• 24 

·.~ 6Fj'.lCfil1,: 1'.l;e ,w <•ferring / 25 

Pa":~e. es: . 
-?.lacffidtilit ·l1leffi.':irartdmri.~ 'COl:'Ntlb'?" 

_7';, I chose ~~. -.., ~t.s: ~-~W~9~~4 l~age 19li. ~ee"· 
#(.- .. 

Q". ~ll1 .yea $0.S.e!~·.W:·.:]21¢·~:it ~iii cot¥§:gt'? 
1<.. X oho"" ~9 i~ydJ;, in.-~e, yeo'!l. 
Q, Okay. Md W.,. fu<llcales ·tfu..t a.~~t .e" ~" 

ap~lieil to this ~a:rtfo~ ~t, th~ ocly .• , .all ~w. 
i:iav"e!; iildiba.ted ·befOl:"e, tB6 ~'Y.'.C6Ii:tta.~t *1.Bi/Mtra .Metr0 
~f;. :!(9U· clioSe b6 ~t :Iii ~~·1!4~~ejil~~~~ent· :\ii~~ 
1$". ~ Cify· ofi Jiac~on. ~~~.1 i?fl~t: -~P tj:U.i?· 

/i.. 'Ille only :(!oc~ -~ E.h~ Olliy; oOJ;)1:µ1:>1'.. '(i,l:A 
~~~ i!~t+o otlier ·!;iim f;i\a··~. "9Jw;neilt;s .~t era in .ti;e 
~rivat~ pla~t 'nleoota:ndJim::{s .ti}e'.-c:ity bf jq;_cl&® 
fepsl;!. , .. 

:~.- wei.i, iet 1s not taJ.Jt in:J?a~sive: t&ms like no· 
futiniifbeing··woo !b:Vol~e<Hn hare" •. YOO.~ "1>at ;!edsfoir 
i~·.·Piie. ,tt ~; ~ and:~¥,,~~; c~~a~;·· iSPJti· tMt .. . · 
j:~l. 

~ .. !:>al«.~. :lq111;" .if~.or,,~he'S p.1):~9d.y ·i:¢st:(fi.ed'. 
:that~ Jmew- of no Ot.he;r q®fract·s.: ·' 
:Q· iBl Mt, ~igo.tt) Is' .c dldrl'1'·\'<>'1. itedlle -.· 

E&Mmta :OF.!.i'!CER~" It's: fu-asS.-:~ticin, 

:ri• f!lii; M>.'.. ·~i11Dttl pi.Jn;'[; ¥mi d~d• to do i1; 

!:ha~: ;iajij, 
Ii- 'ri!i,afted tliis aO_cu;net\~ \llth. !nl'l\t ·•• .sent it 

EliJ:Warcl_s: Reporting- and V:i.deo<o<o:o:EeJZenc:ing 
wytW ~ edwai'~sreport:ing;\ ob~ 
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( 

l 

. 2 
. ·~ 

. ~ 

9 

that. 
. OVe:t the -cotir,se: ofl the nex.t ~:-:· Fgliess fd· 

"19SS to 2005~ ~l:h;.*i vat;~~g; l?W !~-r:. ~- .. qt:~·a· 
s!gi#ib.ant <iii6.uil~· R.~ putJJ.il'.' .f~ ·\j§\;li., i)\, fac~, l 
'"'' \lie )lead: a<: \iii d¢<p~t -~ &.,qlj;,o~ l:)l~ lJ),i,eo .~· 
t~t 't-"WB ~ wl,i;li,.:~ecl.?.oo/ XgBPPJ:l_~i?.P.lli® 9'-:~' lih~ 
bo)l\ljai,o;..rg•;md; the iobb;.J:sf~ )!nd ,~, .imd.t'wP!:< enga;g•o· 
fo, i\otid' Wotk' "l'l'•ift ov.,::Vo¥iloM ii\i•u~' iili•t thai .. 
20,r.ar petioa, ·a tim .,;,:,um; ;,e ov~if ~3 billi<ln. 

·1;:an~q~ipt; of. ~roc<:;ied:i,1ng~: 
oqtober 2~, :)at~ 

A:. :Weli!- otli.6i: .thali ·.misdeme&i.ibr b:S:ffic. tidlret:B r. , 

! i;o1Hnow, spee<!iij;( 6>' ··"° '.E <iia·a rollitig rel! light"oncl» 

i Q • Olq\'i; O#,>e,i;:~ 1:1\o.s~·· ha\!~ YO!l • -
A. Not.~~·& 

Q. ·- e~er. b,eei1\ci)ggeiJ:wJ.th mrsuclt tl@g?, 
A. N'a~ .. · sl~~ 

9. 
g,. Have jou.:"11e;:<Jie0n '>·part .or the lea4"rsoiii. ·o~' 

thEi: :ear ':':- of. tit.a B?ft ASsOclat{brr·.at· the· stat:e':·o·r· · 

1,Q :Qf ~~~~,~~ft~~~-~ \f~~ ~~~-~~ ~e·re ~you· 10 
11 

:iiail6na~ level:t' 

11 H1~caWlii\ted: Wl.!:l:\ ~d !Jii;(~~!IY '\,Wi?: did: :i<iil iJO. -• A-~ Wel~! y~~'t., 4' Igye ~·~ a· l~C. of :mi-~~~£~: 

14 
15 

17 
18 
.19 

21 

wi\a.P<iili{ oJ" l"! !ii-d you ·P!:eci\'NM 12 war~itig tijro9!ili;Ji~ J\sioW.•4,,,;; !')!:'k.. ~· - tM 
;i'.. At;-. Mmi,s ~:~~es.•1. !' .con.¥iw.,e;i.j:g );it. l;be·0"19; 1> PWident'·oJ tile.: 1\:J.t~Xollll.g ~~w;i:ro; /imi :\ll 1&~~- an<$; 

woti<:a$ pUbtio .£itienc• and: g~":;.,f·ri;:ii>B:i:m¢ M r~~;, i: $9 a;c(:ut;:i'iy Pt•Sident ;i· ti\.: Young.La~• oi 
Q, . Fdr lloW lllahf ye.lni: did yii\'i. di;: t~t tlio:re? i> tho J\met:l~an Bar- i.s~ddfati.on, ."1il.dl wa8'about ~' ftiiI-ti'ina: 
ti. l'·did that for,, 'So'to ·200.0: .. •a'oowevfrJnaili 18 5oi,.baCl<',tllen.· 

year~, tlia,C .~s .. ~ f.!"i:a~r a nin~ yeij,s~ 17 ~ s~\ tW?: ee~ ._qn ·t'p.~ Miss~·~sipPE J?oa~d:_'Of.. 
.Q. l\il.!l theit i~· th<> la•b .4<\ca¥; Wtia~ )\iii! ji\>ili:•. lli E"" Con!llit;;iion!'!", t li_•i;ii;:O,; m; i¢iil'· co:poci)<i<l§• iP, iilf:~: 

protassi~ worl,lj D~'.2- :i,~ vtei.r~. J: .~s oD: ·tjie e;.~o~V¢.: "b9aj:4 of .~e ~; 
~.. W~;ll, l:Jia laot decade, I i\a,ve ·• ~ .~i;J;reil:. fl:g>\ .. 2h .J\c@l/ii~g Com,iJ.se~on;. '1J!l ""'<'/alt, jUll~ the iJ".ot· ki1;,d 

the fuil.:.t"ifue ptacitice. of l~W ~t.1f9ut .or. fi\C:J;~ '.21 of" !JOSS QI}: and on. I .s_perit,, ·a.a m f<4\tl~Y. Cati. ·a~t.est,.. a 
ago ·and. ha¥;r been ·a :teai estate. i'kv!Si-01?,er -.a'tld~m.fuan. i? lOt· of: time ttavaiin$ t~ EXeCut4..'1y Bat duti'.es, AS :riw 
planil$t, &i:ibmunitY- .deVel~entl }?art.."'ler:. l>st'arl§d that: ·23 law' ~attrterS WcUld have: saia, I ski=nt: a".lOt: ·of time · · 

24 4ila'l ttaS: •abput 13 ~a);s ago1. ~ki\)g. °" t¥c1'J:ili:t )ldi;ii\;4 2~ wtll:lii:OiJ On aar ~.ssocliiti&Ai\J:i,;J:t~es, 
!JS fftoieat. $!.la 1 wM Still Pr\!Ctidiaj' law; :<o Q;, O)t;,y; Do yo~ lJiiii~ #j fi;6jit. ot j'O~ ~hat. wa 'hli_W: 

l 
2'. 

~ 
4·, 

5 
!i· 
1 
B: 

a: 
to' 

11 
1.z 
13 
i{ 
15· 

lS· 

11. 

1~ 

~9 

"o· 
~l 
g.z 

23' 

2~. 

~3' 

. :~g~;?:t.l'. 

Q. Ail tight, sir. Wllat ii! tne. tefei:enC'o:ci!iong· 
t:ranSact:ton Ia\o.yera to a. RBd l36ok1 ·Wbat1s:tii.er -::.'"': 

A. wel.~r the Red·Book .. _ ft. 1.s lh9 bQnd~fi~~s.r 

book• rt is tlie aible of· list!oq .of, .Y\iji,~,. !W'>: -­
who iJa =qtl'q.lif.!?4· to 'do hona'. iss~s. as att:~rneys;. ~ 

We. l.~ -- ,fn .the pl,\:lfess.f,6µ, we' S?.Y f~ 
YQ\l.!te .. '.fu the Red,:aOOk ~.: you can't dCJ: a bond: de~'·untU 
:Y.o11:gef/fu ·f:he·Z-ed l300k~ And, 0£ ·aatltse, ·catcll~22 'ts you 
Ji~;,1~ set rn. t:n~ .Riid·13'4ok Mb:il you Mw· a9na ~-~eais. 
liii)i/l'# Imqir, ¥IN jn. '\'li<> Red Bo.ok li! .~ ]/re:i:equisi~ 
.<oi:. d<>~ir aiJy 'kjluj. PP'°".'\ d<aia for Jtµq):iq Qodl.es, 

9.t Q~y.... ~v.er·yq~ .. ;. 
At .fhil. in, tb.e '~ed. EoQk~ 
~.. ·"" had thi\~ stotuSi 
A·. .Yes, Sit ... 
a·!. ~-Jmfuy. yea:r;.e'?; 
A.. -~~,d~~~e~ ... 

Q,.- 94--Y~. ~ve. you e;vi¢'~¥."\ t4e subjecit ·qf a:n.1· 
.Proc•e4!ng Q~'.l\ll.,gat1"1! !>n»g\ili by. rm,y Ba" .M•QouMQJi?. 

A~ .if!YJ · sµ::+ 
Q• Hao:e··l")u ·6"&- ,be,en ~eil With wy. e>llne1 

A;;, :Nd~ 's:br. 
g~~- ·~va-yoo ~:.Deen cna~e!h. ~<:!e:ph fOr: this. 

p-~~· t;$.?.i: pt!ajs )is !ieFe· tajay, WlEg any V~Cl~~t~OI.l-

. " . . ;pag.S. ~3.~ 
·1 rogat<led as the: Respana.nt•s.:e>dll'blfo in tliis matter~' 
:.a 'rr~. Year Sir:. . 
j lli Ii!· the fL'i.t ·fu<bi¥t a closing o~ settlemliib 
1 s.t~~~b, 4ted. Jui}~ '1-t :,2'.QM.t 
~ '¥1, ¥'~~, l'lir•·: 
~ Q;.. QJwr, !ili!.~ 1S·1oq~ z9,.,.0i·~~ at l:ba~ ~i~· 

·v i"·.of ·t$.e:·~dent's~, Thhi':t¢s,.o~~a'·J;ieen pub :fnfu· 
B'. aid..detic'E;;.a~:tltls heating ,a.Ii. the. ;re_qp.est: o~ the s'ecretaft 
9 Sf' Sta.ta.... Bilt do ~ t~~e. this.. aiS< a ~aloS:i.ng· 

·.l;q Statement;. i-oi:' ·a real estate pur.Chase on. the. data it 1s 
·4' ~caJ:ed< · . . . · 

ll' ·' 
:Q. ifayr,, :Wat. was la.Ed on. tha,t d#.t~t 
A.. ~till.an: Law ·Ji!nfQrcement C@.i:.e:i;.:; :LW:. ;rt. is a.· 

OOl!pany- !:ii~ ·was -"' tliat r foJ:Jned aion¢ iiith. my patl:\1e>;1 
Jason ·Goree1·W:ac ls: 't" tha tWO :meiribSrS; Wertt -.- WahldflS 

17' ,,.,.elopmen~ ~;La ~S percent l!iembi:J: ;ipi;l'l<l; Reaity, Jascy.i. 

~8. '¢.~~eJ s· ·~¥i.~i ¥:: ~.s· P.ereent~ 
· U ·Q. ilk<;yi.. l'iild. \>11>\i:: "' for. wh;l.t:pu!Pf>s"". di.d. you ruid 
:20 

il 

·23 

!!'!. ;JO+e., ~bi;m tha liLJlC'i 
A~ ~~ iotme:d thl:is fu .o:tdel;' to· ~ev.elop. the old 
~ Mal-a:ney•a huildfu£( in·lifet:i:diEin:.c :MiSSiss1Ptiir to 
ttl..'1i" it:.Jrito- i ·stata .. of~·the .. ait Police:lieaa.qµ·arters. ror· 

24 ~· Citj; of -l[e;:icllan ap<1 a mqni.oipal c;q;;:'t;tot1\l. 
25 Q, tlraj, :1,s qf 0Jne Oji :1611 •. lj!ip pr '!llat· owneq 

Jj:dwar<ls-. Repa,J",biI;lg ar,td Vic!eoqQn.fe:ee:ncing 
www·4 edwardS:i'~poi'ting"~;··9otn 
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' 1 

.T:tanE}cript of l?raceedings 
. 09tpb,,,,· .:?19, ?;013 

:eage; ~p~ I 
i. ~..; .ti.er.iQd,.-0f t;f~!\ef· Y"Qll weze:.nP~ autl:tD~iz~ ~-:r ~·.of t· :i. 
J'. 2Qlj t>Hci: for tiiki 2 

iu;d .t ;eb]:..toally ilid. nol: )lava thru! to ;,~::._: ~· 
·tu:dinarll;(\i/OuJ.a ~va« done un.de:i; the: Ci.tComs·tances in a. 

·~· A·"' .i;xo_, 
4: Q; ~et-inedMer \'i>U:to tlie baDJ< stati,•en~.tbat Ile 

5.'. -s~;-~~,tp~· ~~~taey oe,·· st:ate.•p; ~.y;i1~~_{1$t i¢tial1Y'"'· 
,/;\ 3'4, 
1· ).m • . i:i.±~:~ ·.snd~ .);.ini; s_q:p:y;. ;E::¢!rin,.i t. :~ th~ 
1f ul~te·" 
$; JJEARlll<HFFieEtt: j_g,. I beHeve. 

10i MR. l?IOO'tt;- Thank rou.~ .i9i ~°¥:~S."~ idi. 
ll: 9.o. (liy Jilt,, ~igolit) llFri;fli•·· Na•, ·look in t!ie· 

P:" ·-"' ·Pt· fy):frtd f°""'" :thi¢i'ii' s ~' s~-~·=.e~'.'ji~.g· tlia:t $aj. -~1 .. ·2~ 
1~ .3,f '.~ ·~ 1.; 2.~7 ~.. ~r 21 ~ -.. 1·f; ~'.°fi ati.c"i:t;het\- ~~ 2·~· ~;~ 
i1i ~Q_'OO 
:(;;i ;\., 1, 2, j\. 
i6: q;.. .l:uzt, wit!Hne, then, to ti;e:.J1!!.i:!O -." .t:liaj: page;3 
l'F tikt: fudl'catoff the ttansac~ien willi t~t '~o l!Af:idi§a 
18' tnat1 s:·tli9:· Great"Scul±ie_'<it NationaJ. .B~ ·Wan~~on.-
;i;~: A;, Qk&y. 
~0_1 ~i ·;!'l.i ti<Jt;t. Wbali·i;as ~:i)tiiilc,~• oi; th±~ °"·' 
~1; iriw.,~: .~C{. 2:q.t,l)l 
22:. l\... wait, {I\ was .to, p~y f9r 1;he:" :for, tl;e ~ 
~3\ liai'*o/i;; J:>roper\;¥• · ·· 
24' 9!• :;;kio/· !.'id way dl.a l'bu -- wli6' ,;au.sea. tMt: 

~5: ·t~ac~bn .to ~? 

i: 
·2:' 
3; 

;f 

'i' 
~i 
7, 
~ 
9. 

lQ 

11 
11 

" 11:. ± dl.Gi; 
Q.. o~. i:t.en)'hodit-.ht!s- """"asked y;ou)\;etson>ily 

viiath~r:you wehfteapf:lhsiliJ.e; fOt thae EtanSaetioo1 Bava 
:Y6li. ever. denl~d. iti 

ii, ll!<i' 
Q• .W!'Y· di~ y9ri !;)'.~ -- ¥tiµ;~- &jiijijii,.Ot;. 

rti~l~cts.) -'tfhy' ~q yq11 ~~~ tlit$ npney $1:~a1gti~·:fr:Ql!I. 
th~ itq~o .}fetro-.:M.~OpJJ.t.. .l'.µf;\:l" ·s~ei;.iili.ig:_ called··~~ $:;-~J:: 
•Soutilem (efationat ilank? 

A. weii~ I: me~{:· tcr.!ie. totally: candid1 I ·mean~-! 
hs.d ii ili'te -- a: :SetibiiS· time cirunCh Ott that da;Y •. 

Q. \'lhY.~ 

3. twa~step·ptooess,. I mean,, Wheri'WS·maka: di:aws,or.~ 

4 i:~~itii;iif"fa~s~S :for ilia· cqti,s~t~o_n.:~' thei: other 
? :it~ ~ fli§ -- on t!i~ R~P:i> lfafro P,i;pj~t~ i:hf'ii.J.t wou)_d 
,9: $~ #~Q5.~$: .R~P;o l>te4'o c~~ing ~c;rc9un~1 ·~~ -~ t 
'i ~.1st: 4C~w,.~os·$i ~~ ol!q· ~nta::~a~ riev.~ogment, 

.. e; h~~iiieUins: D~yeloJ:"lenE.wa,o· tik'o~e: ~"'iJ:ll'l!Sihla eor: 
s: ti&J.ng 'oafo' olf: evll~in~.-

:rn th:[S:,.'Jiatficulai: instance.;; ·I ]?li'yBieallY d:td 
;;qt ¥if<!· tl!a tl)n~ o/.--- i;\iOi:t o~, 2f;E_?\ID'.0'£:tai,ing that: 

· !i'P\!Oi\ ~d ;t,#(ilsf~ iJt' ~" Wa\:l<ljls' o;,,;~r6Pi;lenli,, bocai,ise 
:i;~,. .f.AAcl _q;}~q,_;o;'ctµqk, ~11~0~£ :t~:.~:.·~~wi:r:_e =!:J;""a.llii!.fet. .(Jo-. 

t Jµ•.t or~;ii ""··ll'..noa ·\h.•,l!IQil?,l'·wa~· .ooacl t,,·~ l· just . 
oiil•ra~"th"' fr$.JS~ar fo lf~ """aa::oo: ~ beiialf.-· .on bob<i1t· 

11f o£ Watfrllifn~~t. · 

1.11· Q' llml.-:wlierr did you make• tne deCisioi>'.to a;, it 

jla ~t WaYJ 

1
19' h· 'l.'!lal!:d.ief,. 

1 2r( Q. i\\ray.. liqw; c;n Bl!Ybo¢!r •- ~~. a p<e~tiJ;al. 
! 2J. JNit~er, "l.o&i:µw a,t;; i:-OaJ: ".irans:a.itior:ir in,: gill .faitness., "dait. 

22- . ll)lyons wl.lo\$ Jfi,;o,Jookill9'; at• tfie tr"'1llaotfon th~t wo s;,e 
23 on the ~ st&tantent- in:. tl:iat ~1t-~ te11'!' ·f:lf looking, 

24- iii that"reoor~~- tl.fut.ya11.wer~ acting :i:n the: -r.p:tea 
45' .diff-Ut, ¢i>P!i<\it):i>$ tba,t ~ou ~~l,'one<l? 

1 J!-. 
~-a~.ei 255 

i·~p.it.·Wnt~=an~ co111a:~'§O.s:sili~1. ~~11 
2. WI!:h®'t ~-,,. .. 

3 
4. 

Q. 

A. 

llkaf.c 

" -f(p:l;M;, lt\!P-tit>l1. 
~·· !iid,-I(~.if1·,~~~J:~: .pap~-~1*.·~~li Y.6~~i£ that day 

·$. 0?: on: anY·~th@ ~y tG ~ria+i~.e:, ~~ y~~ }'1~e·. ;;q):ing: 
'r il\ ~ii f:lµ::f?e: C?.P3-.G~ttes1 
:a A. !lo. 
·9 9. Oka:f. DM,_\'6~ - tcy to show any •• -did )Ioli 

j 10 ·fuiEr sboW ·anyon•· this' recoid. :iii an: att"'1\>t to illfgleali 

I 11'· Uetif 6± repres~~/ aiiy~ to ~~-a~ -to he#·. ~y .P.~t:w 
l2 you wei:e_ """"fu!i' <# hO\iiQll>f cliu tM i:fimsa,!tl:on'.i 

n A. 11e+.i; -~ -~~~: ~,mgta.- ... ~.were g_et8.ng·: 13,'. ~. "No, p.o~, 

14: 
15 
16 
11 

lS 
19 
iO 
2i 
sa 
j:i-

24 
::is 

.P•"ll'red for· \:h~ ci!o~ !'!!' i;lifa "- '1!! l'M~· p•"!>ei;l;it:; ·we. ~4 Q... Pid you do ·l:iiJ;, wfi:i\; eny.!Jitetit tq $h9\i it ever 
had very 1illlite4. tP!<e _qo_nsµa~µ~-wi:tl> the seJ,ier on ·flie i~ to ""l(bo<l¥. for 01'.l\' Plll:J!\10.e at ""-Y. tiwt? 
'" qr;. when ~. couid CJ.j)Be, we l;\WI we were g6ing· to·havl\' f~. Ji., l!o. 
to close, ~au know, ·m.:a htirfJ-• 

kl<> I !Jild· ailkcil.tne 1aiHfun in Matidiail 

ffandilng th?; ~ea~ t~. lrt'.~~ -~~ a. lJtj:J:a ~rmoa ,~otAc~· :¥ ~ 
courit;nake ~ti<• th<? t,OO!ld Jit9P•t1i' ttansf~ !'¢idS, .;;,,11_ 
i\now; and. geti tjlElll ·f;O 'i;ii_Elll; iirni, i;hey,, unfortunately, d~d 
l;l.O.t g_i,ye me, aj_\r?Jlo.e·.~fJce';ag\l: (:!a~dt ·OP.i hy tb,e "Way,. we 
•- they oai:\.0: •• Ol!li.s.ai:d,. ,.,:tleeil..t:<> oldso tod;jr and w;c 
neecl to plJ.t:·thl.s. ~..,. ·-we•~d to· w.tre -~ y.ou need to wire 
this nPTiey ·l:oilay, 

1~ Q.• ·Tell' US.'.wh9.tlier- ·or. not cii:l. fillat. date, .. liliWE:\.-ei;-: 

· ~~· fa yow mind, .yP<;.'Wep! ictiaj .-- !Ji,ioi\ing t:l\e rlg_ljl;S of 
19' Wa.~~- D.eveloPi/!·ent a:~ Y._o~ _llqiiersi:6oirthem ~ Y# ~? 
gq: )_, No qu~iOD:. ~u,t .t~~· t w.a~~ ~?d. ~y: tp 

2~ ·Wej:!olna P"'1eloi;¢i'!lt, !l'i:k!!l'! DS.~lOl?!\i,""1.t ·wa~ ~ 
2;i ~rig ft'elbezi o~ Ret;l;d; ltet:r.o·w.if:h: the ±-espancli:ii,liey. bi:. 
li:~- :il,•y:i;ng·it:Hhl;;.ana -·"·and.watldn& •• \9eli, n•v.;A:. · 
24. wat.k.{ris' Was tlls iitfuiag;in~:maru;er of ·aetm M8't;to;.: ~- :i: wa@ 

· 2?= ~ ~...ng ~ als.o·.of 1~~141;~ :P~· .Errfp~~"t 

EJJ,ii;-a:;;-ds- ~epor):ing'· aj;id 1fi4ac-¢on:f;o:ti;ortoing­
www·~.ea.wa·rds-rep.o:t:t:ihS·· com 
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1 
2' 

,3 

4' 

B 

Ii 
7· 

._a 

:~ 
fo 
b: 
1X 

l?' 
14': 
15: 
"Jii: 
ii 
lll. 
JS 

~Q 
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Q,_ lt l.nd;\¢al:<o. \:iiat· Wat!dn• D<;Velqpmsni:; is 
'1lld~takitlfl the i:'e"POnS'!J:>ili.ty- to oversee. and ~ate 
the' eotal de.sf:;n ·~ aonstrilctit>ll of the pt-Oj.Cti_ d~ tliat-

dght? 

k• YeS) s~t·i ·~llii~' is q~~rect\ 
Ci< Do ~ll &;;;~1op,er$, ·• att,_all' ilaval9p~ J;fnl,iili'- · 

~o. t'a;k~ on· 1$!\t ~esPQ"1ll!>il.it:r o.· l5 i:h;~ \lllusu;iii' 

~ 

~z:-ansoript. of ;l?ro·c;eeding-s 
Octo);>a~ ?~'' Jl,1}~_3 

~4 .. 9,$J,~ .~ubcifiltj;iat6isi< 
'Q• . Q!tay; )l!lij, if 1rr. Bi:;.en was in ~· Jl'!f;l_, or if, . 

s~tor• wlio he· enga~o, war• t~ -~ p.,1¢,. wbi>t 
4 .a,mz >ia• ·goi:!lS ·w pa:r them~· · 

i. ifa:l:ldiia liow~t, 5·. 

ii' J2;' !nil :W orilel: for- wai:kfris na'Oippii\'1dt to 'i>'l' 
7, tlffiID;.;,,_;:o; 11l;s~ its 4Qtieij ~ o/"*•~ l;lljj' 
a: ci~~M$ i;liae we s~ ~n ~\'th f"r&iit-~l\'ll!. 'l'>ui,t 
~· "~ <lia ~"!iey· ~-"°" ~· ge_t, ""'!e:f?.. 

i\~· Oh,. ®. ~ .. ~ll,. it. ia fa:i.i-l:r Ull1!auai. ~.~me$:!., 
.{tis ~- if. yciu; .. +.·all these-. dears .ate different~, 

:-i:~ ;A. Well,; Watid"1l tie.,.Ioioienecn.,l: to.-.gei> ironey fr<!l\ 

o·.. OJ<ay. 
A;. l:'hote a~a jlrst all Uind(of ilifferenJ;' 

~i#:J:es·~ We ~·a tcyin:g:'~ q.o ~~ ... ~ We ~d ai 
c.oP~cf1on oOllJPPl1$!).t fu. ~ ~~y· at;· thS:- tllna~ and. 
~~-ey· .. pu_rpqs.e, fC??r ·that;.:was tQ. t.w and sa.ve mon..ey a.nd.~e 

""-"~ .,f!ident. 
q. .Oka:[.. l'ldw; n"1<r'tlie, botl:om- of.that· !111$• 

·1~. R:aho::,~itra,. wh:i,cb. j,as the oWner 6f tba ~rci,eat-, 
,q. ,)~, nid •• what wehava l~st•iii.sctibM, .did" 

aii&~:1iJ,VolVM w!tI1 Retro ~ti-0 ~lffii1 9-( ~ 

~ 

:l.2' 
-]j:. 

14, 

:~,l' vcr,. ~1r·•: 
Q. i9fluld ii; Jiaye folll:Prl.sea en~·'i:Ji;;:ti na•i.4 

liat!ii\>S:• .. '"'11: tli<1 -illfi' lnSJnbar:.of' w~ilweloJ;>metLt, 
~ . ' . 

:ifunlb8red l,_ it~~, "'1'hi3 &VeJ.op& shall make reasooab1e. 19' 1A... Nol §:i:r. 
e;ff6tts t'?' c;.u~• the cionij:llcitioll o~ the design all(!· 20• \(!; JW1i1\\ it ll.ve· lim:pti~ed fu.1~ io!Jii •• l#i 
.cJ¢1Sµua~oil of :~~ ~oJ.e-~~ ht a :Ceasc&p1'e,~~r-~ 11 po 2,~·· _y9"ji_i;j ~~~#gs-~~ ritide-t$~pg: :i,P.. r~atj.~P .~ltli the-
YQIJ.; s~ ~t?- 2ilf\ ql}J#~m~if?~s '0.f .R~~:i:o. lfe~p:r, tt.;¢f \'Jou'l,d fMJ~sya :h!!~ 

~. x~s:.l ?.~, l "S#S} -~t.:. 2).: SUJ;pJ::J~e-~ ~R J;t: W<?._a· W~\i:m'S ~piitellt· ... f;~. ~ 
Q• ·JOho.,..a, tba -· ~'J;ii> was i&ed, ,iii~. to 24· ""'1~'19' fh.$.-.,a.,u.,-;md"' """" the.li&:O:iHli.a 

:wetsee the actun const(lljjtfon bf. till;;, pro:feot?· · 25' ""Peti\-e4' J"@re:-wlth. the .-crty of Jaclts6h1 

:l?ag-e 275 

A. J; ])ad~ ii!"'tl. clitiey' !ltaff lrf t!is nama of' ~;; ~.: eylr;; 

~ w~~~?.J:. ~t .B~o.:.w-a--n, ~. $0w!%n. hqd,.~· long· hi$ixirt: of 
c\tfi!l:re~qi'al' coiistruC:fl~, .. Pad. h~rm,'ffi1 ·th!!· Sb,iff of 3 

~. J:99ii;.a,t PM• i of lll¢ibit Z4, an\i, i:i!ili;: µctJul. 
3, nlllllb"1:®' paga·'a!iJlOJ1oysicilll1 ~· i!i)ii:d page, ·iii;w, 

4. 'rb)l~loo·ccl.i~e'and J"ack"Son·Statf:li hi their·Oo'rlstruct1M 4 there i'S',_a,,~y~f.h-euo~ nEaZ'· ·th.a· bottOnf Of w~ :a;ttiicl,S"~ tha 
-'."' Oi::.~ J;l:tOl)erty ~emSii~ :d~aibneli~s.r ahd lie: had a· s· ·seoo.i.id:.~h do hti"cle· !ll: on, this 'page./: Jl.t:Mrtet s 

·6· ~aJ;; :t:~~~t~~: El;'A ~aht Was· called ....... or n~ 6 aI:ial.1 p~~t···~10per a oobi1i.iat:l.6h fee m ·i;m.:·~~~:-not 
1 
B. 

8P;iiq(#4 -~~~t,ive} :~.'.W~ .eiµp~ fu':4 ¥ a ]?a:t:t .. t~ 7 grea:~: ~ "2:~ P~~Q~;_ ~g the, pzpject coS:~Ei· ~ f1le 
~loni§.: ~:Pa;t-t;i.m~,'-<;:.c#,1.si.ll~imk an.4 ~ ~- S:~ tXlfi 8· cio$:ql!f 9~. ~ ~sl;t1li:¢~d!L fp.an to. fUml. t;he:,prpj~ct 

c!)n~~tR;t;~·-.e::-~ii~~. ·wa· ·he ...... i:i 9· ~s~. ~~~- ~¥?.-:-:~~~t ... n ~yo\). see that. i.~~£1§?· 
Q., ®:'.i• .!nil -\¥' w)ioof . • . ~o;l"!i· 10 A. ¥el<; slx. 
i;, l!Oi~ ~1<7$l. i>\'.;_W.tidna bevelopm$itt. U Q. oi<ay. .\ihm it sa)':s 'iii?i\i:( the dosing· :oi: J:M. 
g·~ oKa.--y~ &iii' if oo:m· oo be. ~atro fol:' "his 12 construction. :ioan~ 11 w'haf .const~titiri.· lOaii. and :w&t:,d.ata 

~:cit :B9W: ~11 ~~ Wfii~ ~ .I"ibW di4 tha~.-work· Vls .. a .. vfs 13 .would that:. I:b~ been· ~~~-1~? 
ti-$.sfei;~. td W~~ ~·~~M~~'·.fu ffe..Y. .t:9r ~~~~ri.t ~4· A.. ~13.. ~~Ul\i ¥.ti~ been: ~e;: .6m:~d pclbs:l.ng: ~ :A§~µ 

A. we11, .~ ~~;· I.·~ .. ~.ree.e~trs;-in;:ineT-JXom ~~.1 is 11th. oi: 12~ o~ ·~~~~~ta-~~.~~ 
i<ei;ro·, l& Q. '*-Y· TeU. ll\l---wli•Plil'l' l!» tll>.t 'this ~:angµage w.as 

Q. when yqa..=f3ay' 0!,~'. what'e?ht~ty?· J.7 in. ~·~ame d~eiopnerit·a~eem.$t,:~1;:.wa,s ssnt.'t.o·~: 
A. rr:m: ~-:,. Wa:t'ldhs. Dev.eiOpment waa. entitled"_.:.,. • 18 ·.othe:t' p:dnci.pq:ls. i'n Retr:Q~M'etro as.·yod· haV:e. desa't.ibe.:t~ 

Wfil1, We .wez.e. taqi.rl.red· to= dev.610~. th.ii:! p:i:aJ_.ec1::~:' a.i'id it •s· 19' A. It; s the. sarrte·1~~ ·1Ji~ Was no. ~#. 
a pretty signif~danb: uhdertakh1g:,/FJit ~ ~~ ·J:'.~Bd fq 20 9=. o~r· What- ~s- --· ~-4ev~9pets~ if tjiet:S·i·;9 

do l'.he. canitruL:~ and al~ tli$:P.~r. ~l<*-TI.iiil}~.: · ~!" a: .. ~ if th&.~,fa'·a. ~rs Ri'i{1~~ ·ty!)tcai use Of ~e· ·~~· 
activitie~t so ., .. and, there waS :t f~~ ·~ .~t.· . .t¢Ct--' it · 1~ilizatibn £ea~11 w@.t woold. ~t. ~1~ 
.fees ~rged. for ~tz an4. a<:i~ we'~ ~iti~ at1,d" 23: A~ Weil, it 1 s: ~,t y0;~1,~ ,e;it~tt~d to st~r.t up·_"fh~ 
m:mies ~SIC)!: to ·i~tkins Dewlopme.nt,. ·tiien,. 1,1\ bn;nr. .:i4.. P,rOject.. ~, you kqotq, it, -~. i't 1·a a -... ·mn.at ! -nee.d~'a'. 
Watk:ilis Daielopment J?aid obligatiQhs· 1llre to Watten semen 25: fot paying fCJ: tlie insUrande..t ~aflng.-for·tha worRers1 

Eq.,i.'.a~d;g· ~epoft1:~g ~i:i.d Vi~e9c0~~renc~.r1g· 
w1w. edwa,,+:Q.s:r~.ort:.:lng. co .. ra · 
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In .:Re: ·watkins n·evelopmentr LLC: ... et' a].. 

1 

2 

Paga l2'1 
Wi~ or·not: he_ Woultr~e-.aflle b:l. prepara doCunientsJ for 
th.• c10f;JJ:lg1 

3 A;. 'He.·said that.he woaj.d,' Qis.tribUte .documents on 

.4 l;qnday •. 

5 Q. 

6 the- execution ·of- the· lease with the City of. JackSon? 

7 A. NOt from !net no, sir .. 

a <,jc What's Exbibit 4<? 
<i ir. 'J;his is ari e-maU ttoni llavid Watlci,ns to Sam 

10 Begley, dated March ·29th, and attached to that e-$1, 
ll. another e-mai1 _fran ieith ~arsons to· me:; Jason. Goree.; :Sam 

12 Begley to'the-DaVid Cleland, :.the trustee a·t::Bank:Plus, 
13 Buddy Crichfield (de) at Duncan-WilliamS, and then 
14 ·another peison .at D"anc'an.,Williai:Ds-. And Keith Was~.· agaiil, 

15· eXp~_ining bOW impqi:temt i~ ~-a,s t9 get ·~e- leai;e -signed 
16 to meet !,he Aprii 7tli <liJaPllnB. !,hat we had on the .~ond 

~- .A. No .. 

Transc·ript. of Pr.oceedings 
-0·ctobe:'l:--· 3 O , 2o13 

2 Q~_, bid )It-,. "paxSOlla" cb· an~g yi:tong :irl not 

3 lncludinff ~r )laving aSked •or oi:b.e: contrac~• tq lnalqde 
4 in.the·memoramfum?-
5 A. No. 
:S Q... YOu bave indicated. 'y'estel:day that you have been 

7 involVed;- .either- as a la.eyer or,.:· its I understand it_, 

B -superv~:ing o~er lawyeis as head of the-diviS,iolis wit4fn·· 
9 -ori.e_ -or lfCre law -fi:iiµs,_ abmit how many bopd i,ssue 

10 transacti.ons in Mtlch a .governqie:nt· entity was either 

;Li .dfrectiy going. to .. pay the bonQs off' or· indirectly to 

l2 create a stream,,.of payments that was going to pay the 
13 .bonds off? 

14 A. 'Well,_ I patticipated -in 727 b::artsil:Ctions over a 
1~ ~a .. year .. peyiod, and I 119?.'t .·have 'thS exact_ ~lJitib~t of how 

16 lllaity would ~ve been_·_ school distrietf!: or-_public bodies, 
17 purchase contract with_-tbe_Missit?aippi Business, ~inance 17 but the vast maj-0rity . .:.:.~ I 111:i$ait, pmba,biy- 95 percent of 

those would. have been pUbliclY· .fu.oded~.coni:racts. 18 Coi:por•tlon. lB 
19 Q. okay~ .And, iD.d.eed1 ·y.r .. Parsonsi indica:tion to 19 Q. Now'; fralli_-that experience and 'ftom Y.o-ut 
20 y6'.f heie on Na:±ch 29 waB,,: as ;Soon aS -I 'get -the ... si~ed. ZG experience in thl.-s l{e·tro .Metro bond tran.sadtion~ in. _y6ui: 

judgmeri.t~ Was- th&e ·.any econ6mic reason to believe that 
had th~ __ Dtmcan-Williams-.-fl.Ui aSk-ed for ana. gotten 

21 Cicy ~f Jack-soli lease,; I Can cQ.uplete t.li.e ·private 21 

22 .pl~ement- mem:irandum arid send it to '.!Junc&l.-WillialliS so l 22· 
2~ tji.at they<;~ complete,.the: Sale of the. boridr, isn1 t l 23 
24 thal; -- 24 

knq .. ii'iedge about oth~ fee contt:aci.ts, contrf!l.,cts other t~ 

the City pf Jackson_lease1 if ~t wotild..have_ -· if 

there's any economic reason-why that ·"10Uld have Chari.geii 25 A. Yes, -air. 25 

Page 32a· 

l 
2 
3. 

4 
5 

6 

Q. -- whl>:t he told yoo? ts that yililr irurlstence 

to imn_ o+ his cctam.ent _tO Your 
A. That is What Mr~ .Par,SOl!S sent .. to-us in the bond_ 

Q_. Nbw, .b:riefl:y, Emibit 42- ls what, please,_ Sit? 

A. This is ·just- .-a short e~mail from -Buddy 

1 CtiChfield {sic)· ori March 3tlth, WantinQ· to krufv1 if the 

a mayor had signed ·&e iease. 

£1 Q. -Okay~ 1111 ri-gbt, sir~ ~"hat .perSOn- ·de@.ded 

TO what ·to ~-- what-do~ts_ .. qr J,anguage to put in the 

11 pri-vate placemen\: .:n\Sl:OClrandum. that, was the_ ~-e.ct- -0~ the 
J2 closing daj>s later. on l\pril 11 of 20ll! 

13 A, Keitli Parsons. 

14 Q, okay. Did you siljli the private placement 

15 :memorandum - .. 

16 ~. ;No. 

17 Q. -- or P<>es it have anything that YJ>U aul:horeil 
lS in it other- i:.han your. ·negotiation of the lease with. the 
19 City-of'-Jackson? 
20 A. ;No, 

21 ·_Q. As you ~,., as you looked ·mrer: the _private 

·22 pl~t mem::i:tandum. ana frcim yoUr 'fami·~im:ity"itt"i.th it 
23 now, did it silrprise you that it rlid not l;iclude a 

24 ref_erence to any '.Other Gontraot other than the cl_oSing 
25 contracts apart fraiit ·the City -Of Jacks_on lease? 

Page 3:30 

l the pride i:::pat they Were prepired ·to pay fOf t:l)ese 'bOnds? 

a A. No. 

3 Q.. tllould_ -- _is there any economic- r@Son _frOII). yoi.m 

4 experi~ce to bei:Lei.;e. .that bad they l90ked over- those 
.5 documents.at'·w~ted.to or souQht-to., that would.:have 

6 .changed the aIDOurtt of the laase payments fri:im the City' of 

7 Jacltsori. that-Were ·pledged a:nd. assi-gned to pay Off the 

-8 hoiids? 

9 -A, No. 

10 Q. Based--On the same ~erience1 is there. any 

11 economic .r~{)on ;·_to believe that if they had mown in --
12 Dunean-Wiiliams, tbe buyer of the bonds, had .koowo m 
13 April of 2011 that in Jllne ·of 2011, almost two m:mtha 

14 later, _yOU -Were going .tO use: ~ome· of wa~ 

15 Deve1opment 1.s fee: t6 buy J?ro_pertY in Meri-diail, 
16 .Mississippi, is the;te a:ey- economic r-eason from _your 
17 e>perience to bel.ieve f!iat that would have plumged th~ 
lS amount of doi1a.-cs an~ -cents. that lltmcan~Williams was 
·19 prepared to pay for these ·Ponds'? 

po A. No. 

! 21 Q_. Would' it ·have. chstiged the ~t .. o~ the lease 

22 pa:.ymeD:ts fai !:¥ ·City of Jackson? 

23 '/l., No .• 

24 Q_. Would. it have had any .eponc,urlic qansequence to 
25 the viability of. the bonds? 

Edwards Reporting an·d Vi-deoc-Onfe'f'encing 
-WWW. edwardsr_eporting . 1com. 
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THI$ LbAN' AGREmi4lli~, dated ·tii; ·of. Aptil-1; i61i between il1;; ivlwslsi.1ppl 
BU.sir{e~~ _Fill1:tno.~ ~~.P~'~tj.O~ :;:i: P.:ut;µc. ~qf P.~~!idii;.{tl\e~ -'.1~s~},ie);•'.j bfg~H~.W'. a,nd. -exist;f~g 
l.tnd!'!r ~he: h1~vs of tl1e·srat~,Of: Mfas:li>sIJ?pfi {fb~·-us1aiil')-·ancI"Retro.Metrqr lW~ ·a'· Mis·sisSipP'i 
fiU).itedJ~a~i[tf1 cfill.hPahY:.(th~ "Gq~J.~Y.uJ~-"YJm 'l~~.rchj 11&.r~ ~ fQHowS~. ·· 

Wr't'Nliissi>:ffli.• 

. WHEiUllAS, ibe !Ssimf h anti>o.ized.ty ilto j)i'o~lSi6ns ofSee~iin: 57>1 Qc<"Ql, ·~ 
Missfoi;lppi'Ci>d0cof°19.12; 11$, '!ffi!i!id"~ lllJifsuppl~nei:tteif(~ •;,<.~w);.io,.~1nonii:;th~r tli;figs, 
provide ~nd ffillmce:ecoru.nrii0-de\•elb_pmett p1njbCts·llr 01rler to p11Gmo.te~ fustelt :Md sli.}J(}ort 
~96hrnµi~_d6,1fklP:P.iuii¢:W.itQih)p_e-S~3;t~lmd; . . . .. 

.\VllltREA1~~-:-ibe k.tet.fu futther .au'tl1oriZed fO issu~ revenue fip:11ds.for ti1e: .. pui]!ose:ot 
pro~d!tlg.fuiills tO pfty t?-ll Or:~ -pa1:t of-1~--c~srofpi§vi_drng im.a ·P1i?)::iyillg:¢..¥.-ilfo-~t.menHOn~. 
et:0non:tlc,&evelopm.entpi:0Je:ct5; a~1d · · · · · · · 

. Wfl:ER.EA~ the Issuer 11as:·driiy a:t1tf1orkrl aga ni-Oject hndei: ihci.Aet by 1t;e;-Cci1~1paajl: 
1!:n~-qYetq~11fu to th~ :tm;t 119gr .Pt-~~. ~Xl~~ :titi~~~:qg. comtoopt~ -~9_wll0 as tfi~'. u~tiR 
B11'!.tiJin[~- ifa. Mcit.otc.nler- Shoi~ping;. ceiltei'" located ·il1 the .Gicy·<oi~Jackson, 1·Irrtcts·.f!ouu.ty"" 
10.i~iP:P.i;.G)S. rvrrher <l~~'>9'.i~·?u, I~~~in;Jfi~·i~~.rDJ.~~j;-.a~ 

. 'Wll~~J.: t:q,c; Issuer has: nb~lµGd fro~n ~~.Mlssls~f.i)p'i ·uevcloptner1t .Antbp~i'L)'. 
Geitificlite of Publ1¢ conveifiouce ani:l Necessil\':N-0, 594-bi'i!RC, <imei:I. F0htua1y .1 s, 2011 
11u~b~1~zing.f hC. lssui::i t-QJSstlC th,~:Setl~. ?Q 11. :$.qndS_ ta~~i6~'eli1J!ffe;t tfe.f4~efJ}~,aq.d: 

WlimrucA.t;~Alie issuer fr~s~duiy authruftetf thir i..-ruattc.e·:-of its MiSsilis/ppL BuSi.uess 
·"f-~1i_~·~:Gi~t'.P.$,r:atltf!i Tiqni~_e}t~y~Ue B0~4s;.~~1es:~o~~ ·Q.t~tro Mf?lr~0;·P..G ~i~ji~Q.:(il~~ 
'.rB.eties ·20.IJ. Bo.n9S:''.}, :P1-Jl<<:uanf .fq_ t.be. :b:ct. it1 _q~e:pri11cipa1 ·!ll.:i10:unt o~ ·Five·. MiU:ioµ .One 
li~jiili'ed Ninet:6Five 1.'llous.•hll Dolli\tii ($5, 195,000);· mid 

>Vi:i:ICJt°EAS> t)le .. pi'9"<>0di; of *e·'S:edi;o,2-0H ii®~* Jvill. b<;'\o!l""if!Q eie ComJ.>•4Y 
\~-U'fSllil.tlftG this-.li~\-eei:o:ent;._-an:d · · · 

·\v~~~ a~!'·J:ir9.0Cti,p~· Of"tbC'.?edt:~ 20~.1 "!3®!J3i·\~il~, ne:.~ea icrfI_a.tµi~·~·PPin~n 
.of~ibe eo:d of ~¢9-~isiilon,_·cq:1wtructio1i~ lnst8Uatlou.:i;md :eq ujR_f?ifig pfih~ i~:oj~c"t:~"Btii.l · 

·)VIiEJmAS~;-ID.~tt"ence its·Obii~ation·lfr.Pitr i:hffa1fiOiiati>.·duO:rinder tlits.f\:greem.ent~ 
tl)~: {;9n~H-Y" has ~1,11&~4.: ~~~t.~ .. nµ.~· <lel:i:yeraj· .t=J.· $Brl~s· 2.011. ~!$. :(~ k.ere~ilatler 
rli\fined) tO- llidsS\f el',_whfoh .seties 2Ul I Ni>te·llie Tusl1er lias:assfgned to .tlieTrust\;ej mid 

WI!EREA~; tile IS~~er~ at .a ,ii>eetiil~ Tu~i~oLduly . i;>n\>eiiiJj, a(if j\el¢, .fi~· duly 
.. at1ih1>)'lze<i ihe ex=ti~ll-..ontf.deU\<e1y·of.ll,;,i Agreement.m;d iile l)1<lerit1,ll'• AAil J.k.e.i>cdH\>4. 
~ l~lli3,uce l~Jf4e1~·t00 l~dei~1tµi}·.o.:f.ih.e:"f?~ti~·2QJ·~ B·ph$. .. upru~:~ll'l)Utject't~ "th~·le.t~ ·and 
co,;rli~·set lhrtki~ 111eind.entl!fe, . 

·1·· 
.. 

l 
! 
! 
I 

505~4507 



N-OW, Tii:b:iU',JrOJfu,kNowAtLMENtY'rflE:sllil!RESENTS;.·ni:IirLoAN: 
jl:GR)U!:Jl>!l!;l.iT! Wl'.t~SS~K> . 

That the P:ill'li~sJ)ereta~..in(en:c:Ung:. tiJ. bt? iegaJiy bon~d· betf}hy·fln4 in :9onsi'~erntio11 of: 
-~--~\.1-J:i.1~~ ~-Y~fi-~:nfst~~1'eif!a~~r co~taiQ~.d~ -i:J1rh~~yiigr~-~~ fb-llq)_)i~ 

:AR.'I'itlL!H 
bEiitNi:tioi'<S 

.. }sECt;H~!:fl,1; D~r<nitiaruh 'J;1\b f<~r·"•: sff fifrt!i b~fo;y ;il1~n .. ~~~ !h~ !O\lfiwlng 
moarih1gs fit this .LQilll Agreeni:en~. unleSs: th~ -<;;0-ntext: .cfeaiiy ·etherWis6 t-eq~itfes; EXtjept 
wi~ere. il~!i. cp}ite:xi qJ~P.Y- Ql~ei}\ri~-.t#t~:rr~?{~ "'10.r~!). ·4!'.ip~rt.~g ·14~,~u~~1ar· ·p.qt.iJQei: ?.haH> 
inc!ude t~*-riiwril i;1nmh~r gn_4 v1ey ~~ C~P.lt<ti1~.feri)1s; usi;:cy··a111fnQt.(t~fin~)web:r~haJi. 
J).P.Vf? the n~4ari4t&;;i ·ascribe.{} ·to U.>ehi ill Hie irui.ellli¥te. 

~tAcl 1' sJla1i··m¢m\ 'SeetJon 5.1-10-20.t,_ et:sen:~ Mfssfsslppr code of 197i,~,as. atnende4: 
ii~)d·~ntl~ie1n~J.~e4: · 

A<liiltl-0ii•I J5qnds: 
'" 

11 /s.aatlional Boi:id~~J fl'han J.))eali '.aon"ds.=Of ~iTj Seri~ .. (ifhi:f{thaJi Jhe Series 2-011 "Bo1\d~: 
,Jiil)r?.$.qe_d., . .iritthet!~Ca~et'l m1~. d~li:v¢r¢:PD.imu$.(k} l4~ f.ii4~i1t\1f¢r 

i:dditlonill NoM". 

nAd.tUtioiial.Nolcs" sball .111ea:i11k5tesi''oihef UlJ~ ~fe-~erillS ·20J l Note; dul~ lS .. ~u·ed :Ulld· • • .••..•.•••• !• •• • .• . • •• . . • .. ' • 

deift!eJit,::lp.tv~~f\Ilt. h:.1 thl.¥·;L.mn. ~?r~;ei.neµl; 1:1s ~n1~d.cc.t , 

A~.~\~ti~AP°*fi·EXpe~cis~ 

"A.fltulni.~frat)o_q,)~xp~~~11 sii4Jl ill~: lh.e-.:.iteas01'.i~b'~ ~1~:;~1~0?$SluY f.ei~, ~(~ !ib~l 
1:i5t~et1ses: fncru'l'ed. or. ~a~~eble ~=f: .th~ CO~t.y ~to.~ tssnet w. tl\o."T:ri.1s.l~~·t:m:suanf to ~hl8: 
4g~eep~Ctj.t:o~ th.~Jn'd~tµr~r~Ill'.ll~·~1~; b:u~ ~~..l~~Wted·J~~.:th~ ·~tl~. fey "9.f ~~~:l.s?.·u~ eqqat50. 
$1~;(YQt\.~lW1; ihc;:c~tnp~JS;a:lio-p,,t:l'.l~~i ~-,YK~n.s~ ~.d ttfOt lnsl,"!K(\!d b)~ Jh~-'1\:us1~.e·under: 
tlji~ ~i;nent:o.-(the.;hidei~~re. 1'he'.Ail1'nin~katkm Expenses of the I~~er aUEVTrustefrBiiatt 
·b~V~d:~h'e9tly .19.{h~ lssuermJ41'pqs;t:C{'t ~yciy, Qn or.prl@r tq tlfe.:Q.~iµg):_)ai.e. 
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~·e·e:m:eni~· 

.n~~~l1~\1it .SJ~alJ 1nea1t ~s J.~fili. ;AE,i~\~t,piftvf~¢q_'.tl1~ 'It>~~r -~(1::tqe.C~i~If.anY.: 
. ..:and ~J. ~nd n li.mncti:fi,c~ffol,ls~·*1lie+a~1nn,s-., aJ_\1en4.m~-S: ·~ ~~Iements~.lw.i:ciQ: 

klltii.O.l~h:ed Dei'ifinifrUi'tiOn: 

·"A)ill)iiili!:i:.i!··:Qo,non1iri~!i~n" ~1e$s ·$100,l)o(f q(any' iiit<igr!') in~ltiil!e (!~ $5,00Q .ii1 
:exi;:~-s-tfteteof,,. 

:11Bo~i(fC.Qltnseli1•• Sh:aJi ~a11 rtn: atlpr;n.e)'"~-1 ~w -rn:. ~ 1}.i:µrp faflori1~1?,. d~rgnaJ_eQ.;byJh~ 
:l$~er) -0£··na&ona'u~ .. _tec'!gri1ikd··.Strindihg fu:matters penainH1g .. ta the' . .tsstran.oo.· bf:i:H>nds, bi 
state~ ~nc) ll;ieJi·_poµtt6q.J SI,ibdPAs;ioqS,.. \Y1fi5::1{~s -ac:f~~ep~fi1~ 1:p the. ·rrust~.e~ fi1~l9 n~tt~ ~9' 1J1.e: 
pt;actice .Of hiY1 h~f.ore"tJieJ11gifest cQw.tof t1ie Stat-e-ofMissfss.\~pL 

n~" c~u.lis~t~ .. 9J!hl~n:·: 

. . ifB·ond, ComJst!:I'$· .bP.illiwl"! sliaU ·1~~ ~: ·op!njP,tl; ~i&1\ed 'ey Bontt \:ow1;:;:el f\~ld 
·sniisfacto~y Io the L~Ufil audtlW TiUstee; · 

:6.t!~Hl :i.i'urt4: 

·~.BoJid FtinG1
j )jbalI mtm11-the.ft\11d::preitetl nndi:i.t·'S~ciion: 6.0"i o.Et11~ Ii1i:"fentt1temid:held 

91 ~ttb. Tfu..<it~a. 

Il.PJid fi1r~hns~A~:een)eu{~· 

-':ih-Ond: fui:Cliase-Agreen1eftiJi sbau.m.eau tire·Bond Pu1thase:.Agree.i.uent {lhted as-of tile 
d_ate:l\~.ro:of:.~ilhg:tP-~ ~;OibpM_p_. tl~ '.is;?hley ~MJ~.qrph~S-~r. ·· 

'BOi.'l(is: 

. ~~D,\ldS11 .!J:i-··1~J?'.0~1d?~ sp.~µ-;t:~~~-~n~ ~P~·9r' ~u .qr tl1e·~?1~.s .•. :~~-t1)~ ~~."i~ay.~~~ qf ~Ji~ 
l§suer authorl1.etl till-d it>s.u.ed by, Hie. lssu~r) ... alffu?1.fti~at~d {l-y.1jte T11l$.Jl!.G ~ :dhtiv~ under 
:tiie. J~derittri~ . 

. . "Ui-6 t!;:rµ1}\Qt*-1anding'.:, ·W~e~ ~~e_t;l.wl.~ re.t~i·~ce~ ~<.>~.~.s~ sh~l.ql~!U1~·.a1:auy:4a~:e:w. 
-Ot V;litlch 'the ,amount- of outstanding Bfii..">{:1$ js U'i b.e de:tetniin~_:the aggr&.g'..i.tif pf all Bonds, 

, .~µtlt<.})'1Ze~.~u69.i';a,u1:4e;tj*'ated a.t!d d~Ve'i~ 1i~ld~t~t.~i'.rlil:deri\~i~,_ e:x~~>G 

(al 130.mt-s·:i:;anct;led. or =surr-cnU~r~d.1'9::fue .. 1'rust~ fot: .G&nct?:iJ~IiP11'pnrtuan~ 
1·0 :seqtf{}~ ?-1.2" ,of (he"Inrle~~.i.:rre,pil<?,r. t<J· sue;b, 'd~W; 

. {Ii) . J:i<n)rls,d~~mG\l fo. ;!i~l'>' b""'! paii\ ~s proyjqeil fo $eciiQµ \4:@ of iho 
Intlent.uro;::aruJ, · · 

.,.,. 
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(ti} Bcifill~ inli~ti ofo(Jii ~ill\~tiiijljoil ~ttwl.\li:h o,!00'.f.!i\~i\s sb!'fl {1')jie' 
:'.be.e.li awthc.titl=ca,fe;;t ·ru.ui ddivered :P'Ursmuif to·fug ,'indealure:unles$. pliarif'sruisfacto:ty·fu: 
Th:e TJ:ii'*e •~de th& Cqml)"l1i! fs'i>i~~cr.1~a· ~ mtf :i;wli·13'<\liil ;,,·held J1y ;i l>qJia.t1\l'e 
RegJi#er.ed Oy~e'.!f :fu dua.e;our~., · · · 

.BUSin:ess-llay: 

. .. .i!l3,\lS!iS~s$ .PaY.'~· Sh.all 'i~u()m~-.. ~).~ day; O~r,:t11~·.a· ~fypay .. or S~Ji..day~ · Q!'!. :Wl~i~h tile. 
Ttus.tro lm!Cilot..lil.os-00 a:nd "iHl; '3.~ik:.hl the' i')ll~?TI~llt s~&:Jn: Qftlie .Federal Resetva systehi is:: 
~¢riltlqn~J.. · 

t~dlyf' m.eaus the cit.f of.;JackOO:i.11 Missis:slppL· 

Giiy oX,J.ii~u·:L~?•e.:. . 

'"d4y Of Jackson. Le-are:~ ._rneans tlte foase .of. trr1Pi-O:ii:hmtei~ 'l:ralf'..of tlic :~.:tellity ~Y.1he 
Oity"Of J~C@oll1-'}..f4J$js~fm.)i.fr.0:1u th~ Q§irip~µy. · · · 

.Cb:li~ter~I ~~~en,t uf J'.:.-en:;;:cs.-~na-.R~t~~~: 

t~Coilatei:n1 Assign>.neut ui. teases msd RCif[g'l shalt tiiebti· that. ·ce'rt~m caiiate~hl 
.t\ss1.~~µt.o((.eiise.s au~ ReF:1~ e?;:~{)~it¢..'.4Y..th?i ~oihP.~nY, 19 ;'skui:edl~e pa.y.llfenfS,.'\lnder itie: 
:sorles.2bi1 :N.oti> i!rl~>-01' of :the Tu~Jerwhrch isl!S'si~'lleit by tlie"liisbo1-1<>.1hci'tusw:. 

QoW.pn;n~: 

. · 1~Con"<P.§Ely'·i. $h~H ~µe,ap,. R~P ·Metro,: ,it;C; a-:i0.fosl~~tppl: fjb~it~. -lfo.:biiify ·wmpany,· Dr. 
an·a3Signee-OtU1e:Cn.nlpany· ~ jjenrtltt.ed fjy Sec1ioa.6. i .of.the loan Agtieilifint . . 

"i:::,10.mp;u;.f'S Agf>.1.1t 

•1coru.pany~s L\.g!?;ill'! s.haii 1n~.sfu1n ro.wveitliet of Da.Vicl Wa.tkfos·or~a:son.:G6roe o't 
·ar:i-y: ptlt~ li>e~~ii;)roJ?.~C:1~clll1lY. .ru~~_dzfa· by ;aq. ·antP:~ri~ti1iti itcJ:.6:Pted ·hj0 ~ci-·CQrn_paP.Y. 111 
fQ1:nractepl'Ei.b}p !o·fhe. T1.:us(e¢'. 

CO:u~pl~~lltji ffi.~~! 

i1c~pl.'elln~· ~<i,te11 Sh\!U·.ru:~~n l;hc 9\\fu. qli-W11\~1).::ID,.x 4ohS(rlfuil0f,l.:9f :~ ~:l.'aj~~ -Sh"11" 
re oolliiI~ted in ~CCEH'dance. wllli th.ct prov.islons heroo~i hrit.lo no evei}t ·l&tei:-.:i.hill'l D.eCen'iber 
1\,21)11: 

{;:-0nsf:t·wetl0;.n'Fmrd: 

'
11COi:istruetl61i Ftmd.n slwtf n";erlh·the TI.ult!. created .thlder ~ecitmi s·~o1 ·o.f furi:I:llC!entu~ 

ll1l1') ~old:by ili.oTiusl'e,i;., · ·· . · · . .. · · · · .. · · 
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Coit•~ 

•.
1rqost:· .or: i'Cost .of:lhe Pro.Ject:·i.;s:futit me-an: ~ncfb!:l:d.eemed -fot 1n4l~ld~ifue·iJefinUlon. :of 

lh¢ t~11ft 11.q.osrt ~ff.!1,l~rre1~:.i$ ;fe'ffuajjn tlifl·Al'.t; Jjiclu4,fug~ ~fit-~·uifJitT\l.~e? i9:tr~e f.qllowjb,g ·tq: 
·iru;. ex)cnt such.'"" lnc11cr(ld itl\er ti1e siXt\Otli {60"')· \i~y: pre~()ipg Jru)uacy ·i.i, 2011; 
(1i} o[ijtgari"9ri!J :i?f tlf~ Isstier··.Or· ·of·1tic e11n1piuiy 1hc'utteci -.tor Ia00\·~ .. 1-i'J:atstihl~-. Jn00hii1ery, 
:eqtii;pJ;qent·.,aj n!Jier:·eyp,en~ mui:lo. q1~'h1~-~ ·<;orifi~G.fprs-~. bµiIQer~·:-~~~1 4JJit¢1.:h~&~1r;;i). m; 
~Mon -witi1 the ·-aajnMti'on~, -coii!lttOctiOi11· Ins1!11Iatfoir and eqttlpph1g Of. tfre· Project 
in~l~i?;..;. Q:ut µµf lin1lfo~·:1tti,. t1~. ~~st S}f.hr$r~v.e.t~tfiit llf"·the::P1:nJ~t .pH~y (~rihei c~~t\111 
·oonkact .. or i)erfonnaaoo bmiilS oMf .oilrer;bollifS. au~ dt li,;;uran¢ ·of· a\1 .kfn<)s ihai:m.;y b~ 
1*tci!t~:or 4~ess~:P~~~l?·<!! ~iig ~e: 90~~ ·~~ ~9@~~10*1)<:1'.il~tfifctl~l~,;ih~V~t~fr,aWd 
~ufupin1rof'llie:-:·~aject;. (~). aU. posl~ ,Qf: :a~t:hi.te~tucil ·and ?11gtne.ering .. §e1"Vicys~ \~whiqiiH~ the; 
~lWcis Cf the lSsUer: ai'.d Ihe .Co1t(pa~y far test l:5i:ningS,: Siii'ViJY~~ .tfist· and pi1ot.·oilel'alto!'.iS" 
~atBSJ. pill,µ~, fl.~. spepXficqtiQ.ns.{;i1(1.ptel!i.n;~ ii::vesti~1iott$Jh~r~fo.r} ~r>:d f~i· rfq}1~J;rf~Iili 
,coJiSti"tlction~ as Well as for 'the. P.eifo1tnarie.t· o! alt Other <l~-ifie_s' 1-equir~Cr by.;ot,s.s'a, res:p.1 t pf lh~ 
JfrQ~t ~~Pcefqn> ·µi~t~tin:n·~.Q-eq~ipping:of t!~'.f:fuject}(~1) 'q.oi;i:,.l)ei~S-iHo.n iip.cl .e~n,SeS 
'O"itilie: Js;>.uei.: and ili~ T~.stee; tegnt~ ·~Cco~mtirig;_ "fiu~oe1fii;"and_piinih'i~:~pen9.es~ ~e!>Jutd: alt: 
b'tlfe.t~xp~~~¢S .ltit;l{i'f~. h\~~ion.i._\'.~.lll qre·:IB.sl~'.allOO:'ofihe·EOridii; .(~) ~Il Dti:iLT. cusiS which 
The I~uer. orih~ .. CQ-Jnp.tll}Ysh!\1~ be reqµJte~r to yay-J111d~:·the .terms;.cyf·np__i Pi>l).lfi,G-.l in ~oii~t\>. 
·fot :the nequisjtic:m~ .. cOristrnction,,, lflsfllila!Irirr. ~l iequipping" ttf. the Project; (f).aiiy ·SUitr.i 
+~quir69 ::t9:~1)bt9·~ ~.~~ 1$~}ei'.;?~ ~ C~J?ip_a~Y. .f9~.fi~~.8.b:Ge~·.~n~_ae tJy-~i~~jet 0:('9~~ ·("¢1 :!lfrY. 
Of.the·abo\le· ltems;. Or' ror ~i11:'0lh'er .Cpg[Sjnettrred :antl fotWO:rli:. ·d9~G:.PY elU1et·P.itbenl~ -whlch: 
..µ-~ p1:9fe~l){cha'f£~able· tq .tn.e. ?~uject:·baj\lg:.4c(]'.Uil~.cnnSµ1,iCted.~ 1hi'Stfll.~ea '·¢)d ~i.iippl;!~j 
.&f .A.:a-nji~istr-!l,titm: ~Pe.n;>e.s-Qf-{?e: .ls.sµe1\1,1.ntJ.-J111:f1I:111~~ 1'4:ilcll 'iite.1~Yflhle ~ ¢t1=1~~ Cl:Qs.it.~i 
D~~e; (li) "·lnle.rt>st :on. fue Series 2011 BO)idS tiltoUZ!i .ilie C01)~ptetl01i Date~.-ruirl Q)'any otbriri 
-~xp:,m1;>es~qrJbe~ of ~~J,i;is.uyi;;. fh~·:l?.u~t~h.n~·ei ~r,i~ !frqstei~ wli~~b .Ji:l lh!;: '9p.iiJJ,Qh O{t1ieJl?,~ic1'. 
:or:i:he Trusiee.ai'Otelated toth~:P:rojeGifOEihi.Boh<ls\ · · · · 

l)i.ii4,9.r;i;.,"'1' 

. :ryJee:~ .. )}f T.nts~ niea_ns "-tI}nt- lQet:lain: .Dee& ~f.'. 'fnrs~ .$~co~iiy ·Agre~1~t· ~IJ-d. 
/~.~i~-zici:t~'.df R-em~ eteCUte9; hy-fue.<";obipri.nY to:setQr.;.111e· pay~n'efits· t~nder the $edes 201 l 
Not~ it"lJiiyQJ; o:f"lf~~ t~lle;.·w'hi~Ii.1:?- ~?IDM~d.by#;1~ !$m1~to· f4C.-:rr~~e~: 

Del'a1llt: 

nDefuti1t~1' ~h~ll,. ~~n ih~''0qbrn~i~· :Ot iii.Bteilcii. Of ~1lJ .eve1)~ .fir: OO:nc\hiotl which 
·c:otislii:ufeis an ·nv~nt,_of bvfuutl; m;wbiqb. ~tUi.fu¥ ~a.P,~e . .oftime or ffie--.sfv'4ig of \1.0l~G.e. qr boi4 
·'J.j\'.d~Jcl,, :llitle.'iis' cnq-111Jf '\¥aiVe~ beconle- a-i:i. 'EV-tint. 'ef.Defaait. . 

J)'f~li:nr..s¥"Q1.etif; 

~iS!iurscln~nt11 shalli1ave.ibe=.tr'ieaning ascrlbe.d:tl~!Ci :i:n.S.eGtloi.\ J~1L 

·lj1v ~:;i~ .oi'p.~.fn:t-;-ll~ 

••1Eveni p-ftiefuiiH.~i .fllld 11cvent of cle~I(~! s'hnll:me{lll -a;ny:eve1U: of d~atilt s_pcCilied.' iu 
i)iofiopcJ.1 o.ftb.jsAj\f;:til)lenf,. · 

., 

:~ 
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Fatti!i'ty£ 

1 ~FrieiUtyH' l:llciaJi~ file .a1~Ri0Xii:n&tely· 12IT,00f;l sG_llhl~ £001. f}rst flO~r of. a.ti eX1St_f;_\jf 
bu!J~lng ~0J'1H1.$nly .k.t)i:;,,..n. aoib~ ''Bcil;.iMJding\' :\it tl10Metrocell'.ler slt9pi?fu$ oen\erlQcated 
ih. the·Citf o:t.J.ack$ain~ I-TIM,g t-01u1t;,\MI$issii?pL .. · · 

F~¢Uity L~n.;;--e;· 

·"FaclllJy 1A!!S<>"·.m1mn .. 'li1e• iease -0C1l>e~ Fimillfx. b:(th<> Comproljr· ffom: Wntkins· 
:)3&veloBtliof>t, ;LLC, 

GA:A:i?>· 

nG-.AAJ:ii. ~h~U lll6an_generally..accepted accol:tnting principt~tt in ttli;:; lJnited.~tes of; 
A,roiaj~·~Jn ~ffl;~t fi·91~ ti.Il1~:·(0 ~'.!1l'!. · · 

.. 00·11:e:riiti'tel'l.fill A\1ihorii~::-

ll<JtiVe}P.11).~n~~ A,UIJ~P:t~tt' :sli~l~ ~n:~~n ;~y app.lfo~bi~ ·f_e<leW.":· S;fate.f Cq\tnty~ ·'/ntiD.ieiP.Jll 
ht <id~· gr;iyei·.nµl~t~ agen,cy.1_ cl~patj.me~ .dij~siPJh.:coE1n1iss.1nu:- :boa<.d,,. ·c9utt". a'l!.tflprl.ty-7 

:officJfl l ci' offi.0~1; .. ilcineislkrof :fui:cigp.. 

. Gov~-tln;i~nfaJ .~quf):cm~(!l'~ 

""6o~errun~nia1 Requfr~m.e.n('.! ~·half n)~It an1·:a1,pttCatile- fu_,.;r.s.i. .fli!ltlltes~. CQO.~~- ncls:~­
·:~·.r44~S;.:·.;>11t e1;,5~ :;i1!4~.fyi6~~.-~~cr:~e:s~ 1 tiJ.~~~~si .hlJ~~~ .te&~\at.~_op~; cc.d.iflcai~,_.(r.nncp. !~ei;. 
·perm~~ .. ~~·Ol!S.e1~t"S.i Jj:C~lwe:s. ~~tll91'l'li;i,ti.o.n.s~ Qi,r:ecti91lS and;r-eq_~en(fi •. 

:a:aza:i·t!U1:ts:.iViilfeiiUli:i~· 

··• 1~aiOOUS:!.it~f~f)L'i.11. s11~u ~*~~-:-(a). ~~1=y 1~h'.az$r.dotiS i\lj¢fp1t ~?· cf§Uhyi1..~Y .cii1~161:'tJ1e:· 
·ROsOlft<>e CmiservNlon ·a1id:ite.oovofy Act•of 1~76. (42. u:s.c .. §6901 et. :seq:}, M:allleoded 
:ft:Onil~e tO· ti~}~,, q{ ~1~la'li~~~ P.r~~~Jg~led, ~f-ei~4t1.m; {b) 'a~;· "P~tRefdg\~ -~~1~.~l~c~t-1 tis 
;Gefiri~d. l.>y ~itl~ ~: <;.'.-01npr~nii~V\@Y:11"9!.:m~€il RespQnst; :Qbm]]epsatTqn:qntl L.iabi1it)c 
.;it. •qi:' I 9RO (42:'u.S-,c; §%iil. ef, ;<e'l:j C'.CERCLA"), .S runeiided: from i\:rue fo 1h1\Q°; or 
!e[Ulajj.ons pt\>)>J\llg'\'e<\ ·in~n,1i;\dfli'i ~cz· asl;es!os; (il)'l"'l,Qlilodn~ted Di1ihenyl~;. {e) ... !!l)J 
·"filgulated substrn;ce" .a:;·dofintd ·ondet Undorgrolllld S.lorag• Tank Regulations,. 53 ·Fetl. Reg, 
'31l!ili (Si':j:i(', i3,.l9&ll), "oil)Eetl )11! 40 QJ!J~, ·~ -;lS(),~~ or J,a. A<li1;. 'Cpda ;i31X!.!O;J;:(l) a/ii 
&>bsl:(lllce .lhe flr'°"O!JCe·. of. w~ich ·on tk l'l'oj°e<it. is· ·pmhibited J;j' .llflY DbVerfillli>n\al 
1'~@l10Ji>&ilE frOiii tiil;!o .lo u.1nefa i.\l>~o ~nil effect telatihg fo lliHti:>J~ct; .hid@ aaY ol)ier 
.i;ub:,'{ance )Vh1¢h '\,y ally O<NO!)l.monial Roqll/;:;>\t\~;1t W1Uiii:ti ~pepiol'.n11udiiQg) n'i~ <ioJlelitii:m', 
:storag.e,:.1te.Rtinerit,:'tii: a~po.Rat . 

. IDJ-zai·~·t;i..\J:8'·Ma:t~rla:I$·Q·O"·u.m~n~ll: 

·'11:fra.tatdoits -Mate:ciil1s. ·t-OnimtdiiatiQJ.111 shair -mean :0) 'ffie:· t.ont.'\rl.1hmt:lo11 .(Wheihe!'" 
.'pffaeritly. e*tjfig' ·Pt \1etel!ftei :<icqurri1iii) of \h<c Ptqjec~ ;Sit~, l!lclu!!flig th~ hnp;o\•.onien\S; 
fa~Uties~ sQj~ etuWl°q, .·w.aterj air Gl'":01h@: e:iep)ents· p11 GI'. o.rtire Pfo-j~cl, :q.r auy I-Iazardons 

6 

l .. 
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'fy1\kttalii, (iii \Ji!\' otiiJ!;U)iiµalimi of ;iliy 9t~e~ )?t\i.Pe4ty. ai a ,,esulJ ·iif. lliiii!Tdaus ~terla;s •t 
l!"l' time (Wl>ol)Jel';b~QW or-~.!krt!wdit!Q ofiliJ.s.:J.(gr<>N>lO!>i) ~1no1;1tlng ·fl-ont:the•J'iaject of. 
(fil):t4e:¢<lsten~ ·m . .fili ti1fdi5.r;g;;quud-~Gnlge 1hlifc-.1>;il1lti1 JS.Out .. of~strrlc~ .Or .h'nisl be ~ed· 
.P.-1~~9i:Panc~·\'li1l~4t:ey: QQ.v11ll~e~1~tR~t\ir~~·i:r;n.~Sr 

hidi'.l:ntu1·e1 

'"Ind'en:tili.·eclf s:ball.ineim: th<i Truit Indeiihit<;. Uifed_as tir·fbt·,<la't"·nerecil~ between th~· 
fs1u:1er. a~d -th~. Tn.i.~le.~~:p1t~JJa~iit~ WhiOh the.jiO.q~s· ~-~ ~ b~·i;:nl~a 1!!ld.S~\1t·eo~$: fh~.Sa~]~: 
¥t.aY. b*. ~inp~de:d. Ot·StlQ~lt-iq~\ti;~-1~f froili: rtm~ t? ~~-k~_coOrQat\Ce tY4Jl·µ10..provisions:.1It~of.·. 

hisu~~1.~ 

:,~btteru. :Shall ·mean .fr...e. :f\,fig~Pi· Buiiiiesii'" ffuauc·e. Corporaffort;_ ·GOni>iitrrtft1g ii· 
p~i'f?:-UC: cO~faHQft .OfthbB~te7" iqi-~.J~f$$iitS ~nd il:i~ig~s~· and ~~1i Pl.Jliti.~ ~ei:e.~!~.10i re~ultillg, 
'from ·o-.;surVi-v.h1~·.01~y- conso-~.f3at1b;n-or J11ergej:=to ;.vh~i{ Qr:·.its.sucae$sbrs.:i;nay b~.:~r_pai.'ly., 

~iiri; 

1'.L.ie)lr1_ ,~hn~l: m~:i.: .:rmf.. mo11gngt_'\. ~aj_ge, .hypO.t4~tio:i:i, s~c.in:lt(. i.I.\~tepf~, 
etIB~nibtimCe~.Jret1?. j}JGgn~ent~."gatbiirhmei1~.t ·seizuit; .{file lieu: .Qt-!e\ly: {~ta(n td1.·y ·or otherwi3e) ·or= 
eW.ge p-f .ff!1}i,:~~·{ifiqil;!i\ing, \yi_thO~~t:li.inJtatlpi-r, ·.an:Y-··4:@:eei\1e.nt tQ F;iYe..anY of file:· fotegohig. 
any eoiiiiiti~naJSale oi;.oJher iitl~ l'ei~{iQn 11:g~ aily {fr~p$uiltze;a.tea.00t TI11~J:.the; I.ili~g_ bf 
9f .. agreeriieit~-'ki g1y.c '$-Y~W~g ~ritem~ .uij_aei· .. ~1e unifonzj. -,oomn1erc~I Ctde-.of 'any 
.J~rri~fction). 

. • 
1:LoE:~: ~9Ctqif1~is'!".~~l.·~~ *- ~~~nl,., ~l< NOteR~ ~~'.El C?lJa.~r;;f~J MITT.Wn1~t 

of Leases: wid ·Rents, 1b6 ·Deed· .of Tunst t¥ud any' and.:4-U .oib:ct-.doqu,m:~nJs··e:v:i.de.fi.cing ot 
s~ITW'f{:aiij~ ·o-f t.b.ci .n~~ga\i(?,P--S; .o'f W.~ Q}lli:i)'~11y :l:itld~ tT1e. r.::cmn ,Ag.~eerne1~t Ot; :aj:iY, 9f die: 
N.o.t~ ns· su.cl~.dp90111~1it$ n1~y Pe ,_amenrled; rr1.Qdifle-d~ +~11e,ve!f .qr exte.t0.~ fro~ .t~;ie t~·)Ji.ne. 

fyJ;ktJ:;i;iiil: f.\-:ify'er~·e:.Eff eet~: 

,,l\'.Iate:rI'al i.\dvci;~ ~~u. ·~tiW-[ ·mei:fu: ?.:qi'ft~ru:{al"' ~clV~~e- effe.:9( Q~!- tl~· Prkpertj~;. 
asset~ iihbilill~~bnSinessj q-perations; {tr0.s1Jeclsi ~n1e,01roonditit111 (ffi1a1~otal:oioth~rW.i:s~). 
<if tho CotiiJ>i'ny! 

N-etP-ro~.dS:: 

~1Net Pi'o&:edS'~ skll n'l.¢an ·{He amount. .recielv.ed · .ty the (Ss'ufu.· t1nm. 1be sale -ruid 
i~sua~e · o_f'lhc "f.go;t1ri\S.. li;fe~ 'P;JiQ~& sh.~l .1~~lµCT~:J;qy~.$.1rQ.~¢.' ci,lrnihgr; oo .p..i:oq!'{e!ls Qf t;h~ 
HO-:ad-s·earnea ))Flor 10 llie-J~om~.etion Darer. 

I 
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'1-l":Ote~~· .sl)ail·.~ean the·p-~o~~so)j .iio~S of-¢~ .CD:11fP.iin)i1.J~i~ludlng·the .S~ie3:2t'J.f1 
:N.~~ !sm.i~.d ~11~\.lan.t t'.o lhls>-A~t~¥~'1.l~~t,:as. thq;~~qw "f;ii~y·p~ amen,~h;rifQi .sJJ,r.P.i~ecit~i.., -

·qp"iµ.igri-o.f ~cnirisei.; 

:!!o'.P.hit0tJ.·'?.f ¢01$el~ sha!i..~~.ei111":aµ:.·r;;Pfu1qri: il.t-·w!'.Itil.~g sad~~a.4t(n:y 1~ Th~tf!B:.~ig1t~\l 
~J Jez;it tdunse~. \v]10 tn1;i~{06.ail=.eyttployee ·of'or: 001:1nSel}o.. tho 'Con.'.tpij.11.Y;. .satisfactocy.-ti:i the 
.Ir!.)§~~' .. . . . · 

'P:ermit.t~d EnCn))Jbl.'anc:~·I 

•1f{l~!Hetl E11cumb1'&0Ces~l'stfalfiuertn;.w!!h.resp·ect"toiuiY .PeiS~: 

{~) Lie1\S;.i:fB1.Wgro1'tY.dw:eeia~lfah1;04h~ any o!U,vl,nrui !)0011lJ\"1'\?> 

.ch} Lleu:{for tci>OCS not ~ct dne: and ·MYS:bfe or:i,llhfdl.:are"bein~r:<:pnfea-ietl~11! 
gqp~ ra~t~ "}))'. AP.fj~\~P.1~a~ .}:l~~et(f'h:g,~· .cH!iit~mly .J>Ji;~UeiJ,.l~Ki'>~{d~d ViJ~t i:t~i9h prQVi}?i.qn. 
fu.i< tho J)a.YQ.W:Elt Of.all ~uih taxes known 10 wcfi;P~rsmt bas. fy~J.J. ml\d~.Qlt th.~ .bo~k$ q( 
-~J~C~! :re~Ol1 ·a~ ~UiY jje ~i~i'red. ~Y. 0MP;. ~ 

. '(~). .p:i,~cheyrii,qs!))J}1'i:et,iri1~~.l'#, c~11~r:>?, _warc;ht?:useJ~_)tilS ~~d 9.i~1ijar ·LJens. 
·mtslj~g .. fft,·tb'6 ntdlimtj. 00-11rse.ofhusii1ess:;a.ild Seci.lring.ob!ig~o1rn· of such. Pbi\sd.n. that: 
·~re.~9i·P\~~\iµC..t9.t.1i~~f~d ~f'.iµ~~ ·#1~0 .6fJ {fq);S;of:.~l'.¢ b_e~g·~Q1jt~~fed)~:~O!( Ab.itll 
bJ' lij}proptiatc \-'<Ooeedblgs. ruliie11tly· ptU~Ui'~f .t>tu~'.lde<!- tl1~ iii tli~ ~ase o.f.nu~ sue!), 
·Q~nteSt· (1):1-lii)'..l{i;Ci~¢$cfu1Bq: cQ~1'id~Ceii IO:t· !lm ·cnrot9~6p.t ot·suctt Llen;s $.~l huV& 
\>~~i:i:M:i ens)i~40it; ~~ii'(il) sii:Ch provi,foii, t-0r,_th~.r·xmont<of',1ic!1. 1;1.;,,. ~is iie~ii• 
1haiie,OQ :lhe: ·botiks'-of·'sttCli. PerSmi: at~>mity' .b~i r-equtretl hy .. GAAI'.!}. 

{d) . Li~ ar~~iug.1_ii·:t;-0~~~~1hm?~~~H~·}~ib~~~-f.'s~lui).eriSrt~~i~; r)h6ii)1~-oy~~.i( 
Jnsurnnce:~ :ofd ·agt. t)"e.nSiOns··MrL$ooiai· S~.cur1ty benefits' v.,t1lfch .. are·po.1 O\~etdhei: \)jJ ate. 
hbJf1g_c?.~~~~ i~ g9~q f~ilh. ?Y. .apf?tPptiil(~·pi·O:c~UJ:gs· <l.U~ijy j}\1t~i.1~;1,_ pi.<oyiqeq, 
.that ;il) the. :cnse; e:f .. a~y m.1ch. ~oni~~ "(i):. ·rtJ.lY· p;r~.cJing$: ~mencOO. :f9r ~~­
e:i;ifuycei1~e.nt. -qK·Siic~ li~nrf:~!1nu ·1~ve ~Ii autv. St'is1:>endeil.; and· th):si.1c.h proVfsioh fot' 
<ti~ ·i~Yt!l~.~ .:of :S.4!fh; Lie"l}S." h~· been ·.11Yi~ pll the beo~ ~£; ~~h; P.~t'(;ql). .a~: 1;nay· ~e. 
\-e~1ni~d ~y:OAAl~;: , · 

(e) (i) .J:Je/\& :iiiciltr!itl J4. t00 ot4!h.1tr <l\tri:li'<i 'of .husmeRs to se(luni· tile 
pi}cfpn11~i.11'.;'C·ofsful:Utocy Obl~gaikn.;f.aiislnffln nonnectlo,u:Wifu I!Ji:ogft§ss Payn1~'.lfu or. 
~~va1ice.. P.~YJ'f\~~· ·~ht~ "1!-hdtr. 00;1.t:l~fs '">.\1jQi.. Oi~ :UOlf~Q= ~tfll$ tii .:lnY f9te.l&!:t· 
:g\(V~11tne~t.:nr mzy n~~ct tJre.r~f~teretf "int9·.~i the~ orili_nair_:tpurse ~f.·b\whl.ess:~ud 
{ii) Li'ens ·.lliCµIietl ur aeposlts iriiti1e:tn. the;.or.dinfilY. iiriU:rSe :of Onslnesfl tti secn!"e. 1Jie 
P~fo~·.mn11ce·ot-.~i-~!j .o.Qnguft.jti;s~ bid~.,:16?$es'"" Ie~ iipd ~pe.n~.~'ran.gti_nerrts·~Vi~ 
-tiustees afitf 'Ii~ea.r agents and· t1.ltlei·: sihi.ilar Obligatiol.iS {m::efusive ·ot :01ili.g$tio1m 
lnC.t!fa~~ ih.!.!onne0t1,rn,) __ wl:tli 1Ji~."~ri-i~O:wiri1:1:Pf'1ll8no/,_:.~,p,y 1e$sb:pi¢~s.ey,.~!ffi&~e,i:lf£: 
Or"·lb:B 1;~yro_mit:of iho .defe.'tcd p'11rohase. "b'r!c;e oef.Prhf;'erty~~·~)rovlQ:e(j: .tlmt Mt _ptqvis~on 
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°for .\i1~ l)ilY1\1enl'.ofaU'stich.obllgationS' ilet foitil lh-olnuses.(;j and (ui l1as·tecu .ri)•dei\'1 
)h~ t>oo)cs o~JiuiJ) gei,~;;;u ¥~\ay w 1'!'\ubXX! bj G l\.Al'i · 

(f;' Le!JSOs. qf pr• purcbas~. Ul!)Jl•l' seot1ciiy· :kliere;ls. •.ag~inm' sped'lfo 
oqoij)meii\ secud'1&.crr Ii\iatin~; f <:> rnibt~1'rll'Jjted l;iy J;ecti(i\i s. l 2[cX ~M · 

. . (g:) ..• ·any Li~l:!:lnJ;wor ef.Pu.rnh!l'"' llf:<!PP!:OYeM.t:twrl!l.i•g. l>y·fh•.l\:OJ<\OJ:s ,of' 
lOl)~li'of1lieBol)dS.. -

'.-f.e.i~5£i~. Ol"i;~~'SOJ):i 

'
1?erson m· ·,~j/.Vi1>~~i~·shaiJ mean,,.~ 'tlie- af{se::omy he; ~llY :fndtvldunfr-sok: .. J!itj;ii:ietQi~tifp~ 

~~?~tio1V: liin1tj4. ll~~itY Co~pai1y, ·~~~~~ ~1.~19,d~l)g vylt!i0!t .µiilH~tlo~~.:gei1!.{~t ~~ 
lJap:t~ pfl;~:slnps}) JO:tilt. :ven1t1¢~. ~ocrai;.~n~ .. Jow.t. &tQOk 9Q-Hl;P.!iIIY~ .tJ.:µ~J, 1.~l!.flf?\'.ltpo1!\(eQ 
@i:g.~niliffifon l)r: g;~:V.el:i1Dien~ any agellCY. oi~j?o1itlc.~1·sthd1Viii6n thel'eri~ .oi'.·_pu-~lici cofp6tri~j\:: 

::i:~tij_~~ti 

11i1!djerit~;. Shari T'.ittan- .th¢ .. impravem:euts:: to ifie: ·first . ffooi.~. Of Un :e:idsti.11.~· ffi.dk!l1)g 
·Cofrri!'.1q.llly kne~'.i;l·µs"q)e :LJ?e~ ~~ilCUn_g.'~ ~ th~.M~r~ce~xlet ,$Ji9PPi.~g cpg~~ :j·~· 1fie G.o/ Of 
.JaP.kS01l• 'Hil)fts: 'County;,. ~\·ftsSls~lppi,. J)!Ovi!faj,, ffte ·l~Pl ·1~L.'roj~f~: sl,uit°I'. npi .fi)·ott~n. aey 
:t'lYciVeable finrireS-0£·.cirUipnient, · ., · ·. 

·fr9j~cJ s~~e: 

i1.P1·0Jcbl·Site'' sltaU·.mean Ihe real p1'0peify·~oscribed hi E::<l~bil A atl~the.d··bereto and 
}l).~rpo~at~~rby i-~~1~~C?e·h1*~iQ::~i:- \\·~1-i<?1rtn-e;rtOj~twn1 ~~18:te~:. · 

·r·1·ppc.r~: 

i'Prapc11yii·.·shah:1i\E:'()fl :any ·h~tei'·B.'il t1 an.r· ld¥id ·of 'a~et~ wiiethel' reil~ pei-s6iiu! ·lit· 
n1i)f~; or'_tang~l)le .. 4r IU(<!n,gi\:itci:.~ 

..,Pt1rc~1pi}.r;ir .~P.?-ti ·~}~a\~ I?.n'Rt~u,. \Villl:fi.rii?•)j~~;,. h.i h.* c.~i??i?1ti .1i.~ 1he f!iJ11i;itpu~·?h%6l' · 
,i;,flf1e.1'e<l.e:f~OJ.j ~Qi¥, . -

·R;<ilemntlon Pti<'<( 

11Rid~U1i,U.o.QJrric.et -shall h1~·1h~~q;1ti:!lcJp~l u(a94 ~~xuc-;r;l:f111~ri"J?f cg1 t~~'S~r1.es:2-.0l.1 
·'Bqndslo he 1ed~mod. 

·~te~1~9 Q~Vilet~: 

11hglst?red.:·o:wnm'.11. s11<1ii nlt1m-t, tltc Fei·smii Qt ·Persons fu .1?1u~.e;~,11atn@ o.r"n&mes= .i'he 
p~-ucu:1aT~Ond ·& Bqnii~ shfili bc~giatered tin fue Bonii:¥-~~isre~~ 

sos -4515 



( 
,(' 

• 
1\~C,:l~~.11 o(~'.Sr-ti:6$ .. ~:e:w.w-~11 ·~H4J.. -UJ~~li.·~f ffle}~Qildi.~Uew~tita,t}'I~ an~,4pji~~re4, 

"9J1.Qf.igh1~liss:uan-c~ Jn a:shnuftallWus frausacilon, arid ·an_y;:JJ011d~:thcreaff&' attthem±oated:and: 
.qci~\r~. ip. · lleij ·t?·f".qr ··1~ ·sµb~ti~l.'i.UO»; .f9t. ··Sqcl;t B:oocis;" pU~lia:n~ td. U16 .proifi~i'\~· pi; jhe. 
truJ.ennue~ re.~J:1,rd~~~nf ".aria.d@ff·lo:mntui:lty,,l11'ru~t m~. Ql,' otherprovislons. 

··&<tloo :ibii'Foii<lsi 

ns,9l1~~ 2-0J1 ~#11 ~Jl.~J( =~~~ ~~: .~sfil~sipp;{ :J3~~ss,. F!AAn~' 'CQ.~ppµittQ11° 
;Rev.eurt:f} :a:o~IS~··$eries 2011 (Reho "Mi:;tro, U;C.1>j:ojeci:} 'issued= Under Seotioh 2.0-2 of tlio. 
Irt4e~tilr¢• · · 

So>'ii.$-2-0U '.Nofo, 

1'.~&tles· ·W:tl N0te11 Sliali i.11efl1'i:.:tlie. 1?.1:01ntsSril')' Nare uf "t:he;COri~patfy issued ·by ·U?-e1 
C-on1i5(}~YJO, c.P;nn~tLou Wi~1 tlie)s_s1J.QW::5-?p.g4,ge. o.l:)'li_©· ~ep::.if.Jrl .l?':q11d~ l't.n:s1:1a11t io J~ 
LpruJ. :A:.gt:t<~rneJ.\t~ rind, ruty=·mnei'i~ent <Jr sun-Pieineri.ts bttekf'th (he; fri.rm.'attftcl.1ed:J1mto as 
: &;:t\l~!ill., .. 

Slow;· 

$.l1;l·tplC!}lt;1it!fi:1~d~u.fui'~ 

ii.Su_pp}-eixt.ei'ithl fua'finf!lt'B~r or irill:d~tli)re suppkmeht~i hetcto'1 .sl~aJ1Jnerni.ftrtyJnderiftire 
:mppJeif1~t.i(ftJ :~ 01~:ru.11fiildi,1.t~rY. ~f .. U}e'Jnden~1;~ a:s \').j'i~~·fix;e(ft1fe4 ;.vJife;h,iij. Qµl}r ~Xe:0aj~i;t 
ID1ct ·Qcliye1~ jp aecyJrda~ce·:].);ith:l.hep1'Q0sious.-ofthe)ndenfu~e-

$ttr.p'hiS~Rorrd"Pr-0·ceccls 

~'.S{li-p.:h\~:!}0~1trPn:i~6eds~'u1~~S. _a;1~ !l1J?n.e.Y~ i.11 ~-CQ_n$1;p;JCfion Fnp4 4esignaie'!Q &i:> 
suCh· ,to: llie.. Tittste~ illJJie c:om:v~Gtlon: eeilillcaw slgne(fby: ili.e Eo.rio:wer.su'hsfullti3lfy·io: ilie­
fO.rn~ · O f~~il!iL :q_.iit~~h¢'!9 tl.~~=· AW:~e\riL?Pt -a~m·-~.icy *1,01ie;VS .eii.m~d: tl:i~~ 4't:P-Wµ1ihg_ af{e-t: 
Ute>"·:TrU$\:ee! ~·~e}1Jt of SJ-\pl..i_ e:ertillca(C! .. 

·r.1.·uS~t'!.e~· 

· 
1".fi-'.Js~u .. 51laU1nett1~J~a;rJr'P.1l~ (aii;d jJS· po~{!? s~~9X~>?~qrs)~.a 1\1ffi?isSL:ppi slate bank,. 

wiili.:'1s .ptfo.clp•1 .oorporate:lius( offi~ iocaiai: ill Ridgoiand:; ·>.1failssipp/;, a1id -ils succ.S:mt 
t~nQ~r t:lJ-e IriJ;f6tjJt.~~ 

·SECTION· J:~2 A.ctou11f:r~g'Ti!~'r.ns. 1.ni4'.»ett-.1'lnin'n·tio-ns. U1lJe.s:J-.. otherwi'se ~dtiea 
:.Ml~hl; .ail aCCfilnnHiig tenns Use:i:f .. hei'ellj: shalf· pe· lf.1tei,p1·e;te~: l'ill:,aocqm~ d~~uu;nati~s 
.. .ne(e;unQe.r:·~m1l o~ n:ra?e. ~d".11ll .!iruu1~ial .:;ta~e:µ1e;nt~ .imnir~r;J, ~Q .. ~e 5'.}QlfY.et:ed,bei::eunde1;-r.ohitll. 
b~J~fe:PateJ·.{1\ ·fiebordatice with &A A.P. ap1llf"ed On a COrisi.~terit basis. . 
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AR'rICLEII' 
lfilPit!lsENi.A'i:roN~ 

SliCT{ON.'2.l;, R"!'i·esi!ntoitiQtt< of me Isio~t·; The· Isliioi'.ii:iakes:tlio· tufloifln~· 
re:prvB.e;iltut}QP-~. ~~ t~m b~I~ f9rtl;~;i,tpd~t'\a1:'ilfi-Jw.· .on. the.~~nf t!ley·CQ.li1?@f 11~ia. e:Qtiftii.11aj~ 

{a) TiiO jssuer .js a.pUbllo co11)oraHou: of t1ie.St<ite·a11d'-.1S au{~OrizM "p.tu:suant, 
fo ~b~ ftfovi~ip'~~ 0f ¥.i~ .Ae~ .t.~· 'ePJcii" il~ro. tli¢; :f!~~saclitj_11~ ~o~~p\P#l~C4 · ~J i4i#­
Ail'¢1lioo1:. 

{l;>) Ilic ls.stl~r-, hBs :full po\il~t' 4Tid W1th&rlty. ta '~1'.itCr1 jilfo :rr1e :!}'~gtipnS: 
cQriien1Plate9. t:Y·· tJlil3 Agi~ei\1ept ~.n_g .. Jb.e: ri.utf:l..v-ti\!-e: im4'.~t1;; .$q\Y. Qut.· it~ ;optiia:lt~{s, 
h~·et~Od'et·at1d ·tfie.ret1ndet. •• · 

(c) . ·TO.fts. ~o.1Y~m:rg~·i!t.~.i~~u~ ~$ iiQ~·4:i. ~~f?J.i.;iJi ii1!~r .. aoy.:1~i"~vJslOO$.:~r tli,~ 
laws.:of.the- Statemm~11a1 tb .. the ~~rfnm.mtl'.loe df'(t::1,Qb1i:{¥tfiOL1S..-w1der lhisi A~ree1ne11t~ 

{d} ~ 1i,stiCt h?S·· be~ir dtjly; ·~otJici):ized {6 CXeCtiW ail.ti deli\~er this 
Agtt,en~eait~ t.h~ fil~l~n~er :~lid. fn~:%~iS;i~1irs. qf'Jflis: .Agi:ee!n.~1~f:~1~ftiie .$CTi11~:~9:1 i 

""Note-·Io th:b.Ttli.".:too.and·by·prop!:r -coiP"OnUe t1.cti6il.1u1s·.tk1ly atdho.rized .Ure: .eXeGui:loli 
~n~ deHve,-y, l!efCof {liul ·tt~ereof 15:n~-as tq: tl1~J~su~r~ .·~~~- A&rr~_e:m~r ~\l.q·w.# fitdfiii~Ure 
nr~;valliJ.. mid· :ll?J!.aliy .bXh:dihg ttu0..e~o:t£;eable 1n·.ac®r.ifanqe. w.idrtheh·:tctJns, .ex~ to 
!h~ O)i!ent_ tliai.· :~·~· ·oru:~r<:"'iblli\y: il)5;fr.of (riay he :ltmited (l) by- banl<;rli!'\oj<;, 
'J;~.rg4[llZa~krn~ ot iih1H¥· 11.1'V{~ .$t'i.lUn.g {be-:e~xfo~bUity qf c;;r-etli~m:s· rlgbts.g~~11Uy 
ot:{i) ·b:y the:,ii\.nHnhiUty:or~ny ·dlSG1iefl-6na:ry k9f~ilab1e:.i•e.n1edies. -· · · 

" (.o! "ti¥' l<iM. ot ll)e; Net, ]!riic.iii<ls 9.f, 1¥ :sei'I,~§ .2llll.-. Bil:l\41' J'ol' t!io: 
f\cqUisitio°""·constr.flcilort~ fils.tEillaiion:and cquipptng·of·tiie..PnJj~·cthyJhe{Iouij~a~j.,. ht\°. 
ptq:Vid.~4 by ~tlm As~efinJetXt, \r~U:.fi.t~'4iJ.' Uie. P.l+rPi?s~ ~f .~ne·~?~J. to:.1.<lil: t.~ (~~tht#: "$~· 
long<~~ eco.no1nic;·(i~vd~ptn.ent·ef"ih(f: Sfule thmt~gh tht! irnpJoY~l:ne.n'IB of its fu.i-; Da~: 
1'b~ tJJei~fQO.~~n.-0~ enip~QyYn~n.t · ·· · 

. (f} tin4"e;r exiS£irig·-s1:tit~1l$:s .ap.tf cie~~i-0~· H\' ia~es.:QJ1,{~qQl~ ~~ pr!'lli~.nr~· 
ln'ip.riSi::d 00 {hb IsSue.t. 

l>l\PTJJlN':it?i,· R<i!*~•tatli>n~ t•f (;onipaey, ,Tl>o. (JuP1i!i\Jil' .~ 1li¢' 1'~.U~:Win&: 
tepteseDJations. ~\S th~ basis fo~,tl1c .undertald.ugs pu th~ _pmt of tlie:f~sn~J· her~n to:ntain-erl; 

(~) TheCil'ni;iilnyis:n Misiilss(ppl lli:iiked lifi!.lll!j'company aiiil' Is :in good 
sfm)~!ng ·aµ.d;is;cl1ily !,l•~lilkd}~ trails~ct ~;•sh-·ln tl1e:·l)!~,t0:, "t!)e ·Col1'JJaPY fa. a11. 
~eiigf:tie: h11Slness1

' within ·the;'.'.n:i:ea:nr?tg of 1fie .. .Aet Tli.e.'C~nphnY. ·haS'i:h.e;povtM to. 
eiq;Ouk;. tl~tlv:e~ ~11d D.eifWi t~~:Lo$?. 194Cu:rn~.~~? .?;lt~)~Y P!bi~r ooljjf}i·~te .. fl.C~t~.:h~· 
.<lnh'. auiborii:eifU1e t:OCeou'fio~·.defuiety;. .. a.i\d pe1\forinr.ui::-c of t1ie toau D.oc'Ume1~ The. 
LO:ai'l DQ~j:Jri1~ mi·Y;:i.lii;f ~d. ie)Yi.1f}i 'l?i¥ii~g :eb:li_ga.t~t>ns .Of !h~··Cofi1p:~1y ;~n.~ ate: 
·em:ful'Cooble .ag-dinit the'CompattY in ru::co1rlancc:v.•itl:l lht:ir-.r.e~p~®v.Q jenus, .~i;ep~ .. tQ 
{he 'ill?fom lliat lhe. ·oi'lf&~~bil.'tf :\liei!e0f m•y lfo. Hmit<ii (1} hY banlil:ujitcy, 
WOrgaUiZ<.;u0'1, Qr sJm\JBr ;);i\VS ljffii!ing. fue•.,U:qi~<'iJb{Uty o'f:pre~ii9l'S r1ilhts-gon~l;~ni· 
.Cli (~J:bX fue.ayallal5ili~y. of:ti1:iy ·tiiscte&o_p.fnJ.·equi!ti.bl~ ren~·e<lfoai · 

.n 
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{b) '!fa l'rqjcct.-Wili bo !Ocaled;-0o;.tbe l'mjeotSi1l> described'ln EXiU~it A 
·?tiac~-0. heieio.~. 

(c'j 1:{,,fi,her liie 'e.~tioµ.- '!'ff de)ivory of !he ):,om, J.)oi;umeqts, Jha 
.cohsilrrimni!01i nf the ttmiimcfions eonte1'iiplated·ber:Gby Ot therehy ... 11cir>~he. .fulri~bnent 
Of i;i:i:.:Q91npJ;af1c.e, \V~tli.1W;.'f~1ro~ ~nQ. :c_tJ~t~OPs of,tl~~'Lg"?It.I;l.bQ~.lli~Jt~·~nfiic&. Wltl'l; 
~ i'esti1ts fu 1tbrenci1l Of: tht';terruR1 cohdillnn~fm· pro:viSiohS. ot:an~ illittet'ial .OOI}16J.1fi.t6 
·fus!i'iq.ti@. w· .~w.-e~ri~.nt Q:l' b,i~f~\!11Atit · t9: \vfl1eh; the··c-Ot:i:iD.<'lf'!Y ·i;S J;i~\~'-~ .n~tY ·~t. ~Y· 
·\~,:hicb .±4. 0r ·any .:qf ~ts .propei;fy~ ;tr houuif~:· ar· oon~ti.tttlQs .a.: .. ~i;;!~t)ll und~ any .or ttil'; 
.~regoh~gt .ox 1~.~-~~& i~1h~·¢J¢,i_Qtt Q~'in'iP.OOitiO~l·of.&iy Ii~~ -~1pqii a,µY: <?.:t'tl).e'~~rop~1)~ 
9f the. bornp~1~_r:·~1.nde1: ~tCJ-:Q!$ c;d':fln-r.sw~~h·.insi.t1uJ1~nf~r.-ag~1µ~tt;_, 

Jd) Thei:e;,;e.-no pe11dfo~;. et !o Jhe lfi1owkige of.ffio.-COnipiiny,. tlrreafet;e<l: 
·:acfions 6.t W<?c~r1ii:w b~fore '.ffny ~?11t'.t_ or -~~1~i.'.'.tt&tiy~ -~*n~y v1.I~?11 are }ikcly jn· 
any eil$e ot.~n tl)e.:-~.gg:i::~ate-.to·.hav.e .nJi•1afutiat Mvet'SC'.Efihct; .no~ ls tJ1e.;e-Q1npany: 
:t~\-'Vii.:~ ?f Pii:Y J:n~:·or .Cj_(c~µ~stari:pef ~ia~i WOTlJ4 il:v~ _rise.~?-· Eil?-Y. ~U~]~ a~ojiS 9i' 
·P.t-ote_wJi1.~~S} 

{<;,). },'.11 inibrhmtion.funiished by ·tlie Company to the Jsstit<;·fue JWstee oo 
·lbe PDi:Ci}".~' ~l~tji:ig, fR t1¥e: .finfil?-?}nR of the;proj~~t tbtQ~gt' t!!e.;I'~S#¥.>oo-:FIP9: .tml6 .O.f 
ihe Sedes 1DH Bon<l1Hndu<ling; h1l noflimited m; l'tirtl)>Pll®tiott(s}for filllim:Jn~, is 
1(i~~-~OOtirafu. ~rtd .~qn:ii~l~l~ itj'.?iH-I?nf~ijaJ ~s.Pc:c~ ~'I Qf n~~ ~~'.[~ \l~~.f.?ild·th~fi: 

"(/), ·No pun.sent 9r_ap1.?r-0VJU qf·aµy Clcv.ei'Ol\1tt'till Aufhi:'!#fy"·f.s:.~-eqi1frelr!bl: 
¢6ititbcll6~1 \Vltlr ·Ute e5tcculloni- detl\l-e1ya11~'Jieifoh:riiuice.~-g tiih Compfu!X t:ifthe·.tciah 
.D~nen:l:~i 

·cg) Ali s)a(tinen!S .,made·.\n fuh 'Agree100\t;or the ttlJe!' Loan.Dl)cuii\ents 
ifd~t~Ue.ID~·cdirciA.t;;:1S ¢ftJ¢.d4~~P1?).~~~ 

'(!>}· to· the e:ii1ei1t•ppl!~ble;ji1e'C.ornp"1'Y has f11.lfilled \\lnibligafums:11ndi:1 
:tlie µ:i.~1fuin1,f\111d.V'rg S(litidtutls" or lhe Em.plO&ee Retkimenl Ificome S:&.ip-itf. Acit !?-f 
_I~?~i ~~~e~d~~d :(~~·'.'.);.~~q ~~:Jn:f~~~ ~~:re~~e~~o9~-\ji{~,<resp.?c·~ ~'e.~~Jl p1a~ 
.nude,- ·I'1!10· lV af PimiA oud ·1;; m.·comphance .. m,:all. ninteaal. respects wllh the 
Iii:O!!Oilijy app\ici'l:i\o Jl.1tivHll"'i ~.~ WUS.A rui<!.±~e l\ii1'1']1al Reveii\ie Code, an,(llii\s riqt 
iuc.Ui:<e'd;any:liiibi!lty lo.the ·Pe1>Sioa.Benefil-O!)atanly .Corjjorilfon .01· fo .a ~ian uniter 
·T)Ue !V oj' ERJSA \~lifoh tlie failm:e:tQ eompJy: wrtli cN>l\l finVe t> MM;fiiil. Ail"er~e 
Eff'~ . 

;.(i) the Con~any ls. hot -itt ,~e:fu'illt: ill tb£, peiitifin'anct\ LJh:scrvaricO· :011 

'ftd.filJ111~1it of(:j) 'a1~Y :Of il)C"? P~ll~~.i.illns~ f;9v.e.t1~~ ·Of. :Cqhrlilion~ oo,fi;~~d ~u .any 
'iJldeniut~;. agreetneiltor uHiet instrument fo wfiiG:Ji.fut:: "Compni~ !is .a:pru.~ry:,or (i~) rttiy. 
·~hhlgn1~~t. ·t?tliet.,.: fy.t;.l~ ~ju11c.tioi1:i d~9~~ ~~·-~~-~SiQ~. i;if. ~ :&'!.Y:Y~i{nl;~ht ... ~g¢fioy :o.i: 
•aufunri!"j'1lld Wh\~h could.have.-a·M{)leriall\.-~v~•ell!Tuo~. 

{j} 'lb~{fomiiii!ri1iru; flied all Jai{~~iii ilrid i·apil."ts··?.1~ired tu pe frloo 
~id" lla.s.::i;:irii:~1 a1l t~x~ ~~s~1nents;:·f~~r:?J~rl .~h~~· iov.en~tn~n~. G~r~-e~ J~Vif4 ~.P.® 
uw Compan.y-0r ttj"ltiti ahy' :Pro:petty:owneO hjtfW·'CQ~1!. ot .~on .tli€ Jn come Of ilW 

l 
I 

! 

SOS-4518 



( 

·C~fiif?~i¥f 1\~1ic~ a~. 4~e ~1¥l Ji.ti,Y~~le; htt?lqdihg,~· Wi~iout ·Hihitntl0i1~ ~tb1'0;s( ~ii 
J?~.al.Ubs, ;iw.;J\as·proviqeg .a~l~.~l:l!il~.res~~ves fQ:f :tb~·pay;r~td !lJe1wt. 

(k) Other tllali. anjf;agie61utiii\swhich imvo.bee11 dolivra1'ii to tho.Issuer aud' 
:u~Y. Til~il'?.~ ~~ 't~ ~~1.~~l1~ee.t .. !~~:·CQ~tf)#hy 1_~ ·n~t a :P~ i9~~p:}t),nrl~~i·p.; ,agr"i?~en~ 
·or o{f\er iustru1:n:ent:JilJ1itc'rl~l~¥·.ru1d a$erse1y ·affectl~ iis b1i,slness~,prop.erties. assets): 
~gi(\l1~1i~~,,..~pet'§~\Jn:s; b]:¢-O~l~ "Qf P.Prt4~'.t!6.n, \Vl~~t~:fi&'llJC:ip~~~r: 9!~6.1Yi~; · · 

(l) Th~ :P.l:pJe.~.t :and t1~e:i*3_teD·®Qr ~l?;p of. ~inl:!e lL~ Jn ?OJ11pHai)c~. fu . .a11 
nUi~~~ial res.P~C(~ with-all rippllca~lb GtrvbtllinenJal RWi1irmtu.i1~ •. incltl1.Hlig··with01it 
l~:o;i1if.l.UQ~. ·.ZlJrtfng···.a.u4 ~qbdiv.i~~ .i~W$. ·n)uµlµip?l ~-'R1.na~1C~~: _qnd. r~iut~d.oi~> 
bi.iHdhlg·ood~;. r.eSf·dotiYe tovent0,1ts and.Htl~ retltlcM.n~. ' 

(!).·!): .r~ ~_l)rufy lit;tS Ob.~it)e>t .~1i jJB,6ni~ ~IJ~ appr<?v~: ~~cJH:R.t:Y. tit 
·Hoosfruci :.the J.irojeot fi:Qnt.?:iU applicable Dov·ennlH~.Ul?i( Anthprities, Th~ ·r1aos 'and· 
?n~iff~~tofi~_.. to~tj1~ ~tjltf1: tlj~ a~\~~~at,Cd_:~(se. oft~e.~r~~t.Site~ <Ji:, .not:·\!.toJ&te:~nY 
;te,s~.tictIVe-· c.oveit~~\,:zQrifng otdi11auce1-or.:ot1t01; 0 over1mJir,:tU.al. :~eci\l.keJ.)J.~1t 1.lPP.lib?.P.fe. 
tQ,tbfll ?r?,.(~c~; 

{ill A I I ~tecetSatY. off~tel1Up@ve~~iitsj.~.~C:!f'"~li:nff w;thtft!t. nirtJ!ali.Qi!;_ ·w.at-et l 
el~triefti.; nRhti~g/ sewerag_~ mid Stt;1·1n draiµag_e"aud (dephone:ntHlfiest .. iwe "Or ,vrit t~ 
av;,i)able l\i 1!1~·I'rojecf. f<;!i:i!i} ll)toti~<<F1i;i" · 91.;<>·:w.)Iljil~ ai1d wilfbe:.adeq\1<ite .19 
;se+-vi£e-:th~ .I:'.roject_o}~cei'.~np ieteq • 

.ARttctit.:trt 
c!)]l'!PJ,;Ji;tl,O"N;{)F1'Rf1,Uli:;f; X$ii;'.f;\,Ni'.:!l! Oil'l)fiJl,,Bµ)\'J)S. 

SECTION l i .. Ci>mplc.tm11 ht 'J:iw.i•c~: ties~ .Eil\lri" Tlil\ .Campaey. vi ill ttmeiy 
«0n,tr<1i:1;, iils.tiil! :\ntl equi1,,tli<'.fi\>)e91:o)·ili!i~1Y oa~~ lh~:J?ii>.it;>i'lp be cofy;l:niciji(l, J.~sl,(\lleij 
and .e,quippe,fun£},:aa h1:;1•elQ. pIQV.f(fed~. wtU um;;:~ t~aSQP.~hJ.I} .eff-0x~ to ca4~·1h~ t1eq~_iSHi011~ 
.¢g;i~fnlct~~~.;TI;i~~tlq':r~ ilfi~ · ~qu~P.~Hlg"th~Ot't~-be ctih1i?1~e~f ~.;Wth' till'rm\S:Ollabte'..£1iSft.atcb; 
b\1l Jt fo~: mi;Y :r~~q S\1$ acqii:i~i~~on~. ~CJPSU.v9lk'l1~ ~nsi~tiqr1 !J~d -~qip~~it?:g. ~aJI !u;>~ .l?e 
c..'ch.n'pletetf !hero slialt he" Tiri i'.BSfilili1j:tillm.lulLt!.0Ji. i:b. ii~ pnstpo·1W;nif'"1!:t. o:ftbe: Ioai:t-'.pay1henl..~ 
reqtiil';;d l11 Seb\l,ol\ 4;21,exi:ani>)1!' J11!irl 1iYjlloCt,,;,:p!)ni'.' 

Anything fo i:ilisAji1u1uel>l' notwi~.,,,i\mdilig, ~·,Cn!1'V!l1l)' s!wU.:1mi b~ o!.>ll1J1it.d io. ·· 
~1\ipJote· 1h~ .. ·a~qui~~ftOn~ 'i;~eyfiticy1q~) Ji~l~la~~ n~d eqitlp~~:}bif'·J?l~jeot- · ttµ~tr 
~cce:l.~'.&~pn..qf_1~e pay.rue!lt p.f·lhe Ul'.tp~fd·11o~:Un.ti i:tf:'fh~ 11ft\lf. pa~nf~·"tli\~. P\'1~a11t tp.-thls 
Ag;o<ixnolit ari<i tho 1lmety ·makitljj; (sf :an:: p•i~n.eoto la. U1e: mnMht requliw: .i,y, .Md it> 
.Jlp~o~~~~ wh11:t~e·te;~~S"Clfi tlds:A-gi;q.e1ne;tqr 

tn. :otdei' 10 clfect[mW 'the ·ptl1Jlbil<S <if ibis A~t""lJ>llfif;, the tO.~piri1:f' wl.ll 1nake,. 
:execute; aJ.~kiYti~h~dgc! ·fffltl: ·d::;RVer)'.. ·o~ ·caus~· td be inridt~ ·~xectllbd> -~rikdoWJeµged: a'nd 
<l8i1v~e:d.; all OOr1h~c"f;\ Qt~; ·recci.Pts~ w.iittngsan4.tnsl'nicAiQ.nsi in:.the·:U"Rille ·~ft4e'60.n1~ni 
j)t -·~4~1~~\~~ w.it.~~ ~~·~_.-oii:lC(jjerSoD.~/.firn\"s· or ri~~poratlons, .. ffi'td in-.~eneral do. or ·cauSe lo ·be 
xlRJnP·: WI :~C~·. q~b~ tliirim as.\ n1ay b!? :~~q!llsrt.e . .or prop~!· f"f'.?~ the .m~. ,acq~iSilj.~n, 
-ConS~ctli5~:fu:sta11WJOii -aild <:oqnipp!'n~:of the .P1-0jeet ·mid iul@fn1Brit Of tlfe iihqJ;tatltiDs of the: 
~nlpffl}y. undet~his.Agri;:.elP;~nf. 
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·~.qie:C~~;a+pany_ .v;_!IJ.} ·ll)aint!iP: SJJ~'li ~-e-cp-rQ"s:.il; c:p~<in whfi. Th~:c_O,sl ~f ~h.e.. ~cqµ'isltion) 
001.YSfthct iO-J~j ;instill Jail on Md ecJ:pipp~g-of.iJ.•:e Pt.p'jootas·'to:pOi1n1t ready. lr.furitlfldatiml die£eof:. 

·'!J;o: C~i;ipiuiy hereby iltanfs to :.iili> ;r.s,10{1)i~rtlg_hl, pr(Vl!."&e all4 iiitt!10.dtY fo i.ke all 
'aCtien·ro,ld to.d0.aii:ofuer4hh~s necessrurto,eifeetL1aie:the.pui'P,O&e:s.,of'thisAgre~fl1~t, . . . 

. iJI!iCJ:IP!'H.'I!,. rs;iiariO!i qt .B.•~<!ih. ·i;-; .&ffei !& pfox!<!e. fo.nM fot,.p!iit\l~\lf<if th.e 
P.\·ojept Co.stsf H1e.; ~suer,. ·cq11current_\;.,ij_th.:0r· as.:sobn ·~ .pra?'trMbl~ .. a-.ftetfue t:>::etu;ttou. 9f. ihi.s­
.Agi.·~.etli~~t~: aµd ~}bjeCt {i;t Jfie j).r:oyi~ p:f.:$ietlciri 3.0i (!f U~e f4deilt~1f~f ·-wi11.~·cii; is~t1~ ?,h(l 
;de,livet tp tlie: P.iJ.Lclu1ser the; Series:2Qfi.:~QAd~ hi a~cprd~o~.:i.vfth·th.6-pi¥?Visiou~ o{i4,yJ3on~f 
Pur.Chase.J\:gi'eemen.t anrf dbjiosit the ptoeeetl~ ·tl1ereof as:and vlhen. the· Siti.ub a.re receivM1 With 
·:~·TniSfe~ ,ti). tl~CQns~~iOJ}.f!i~ 

~ sEC.1.i:Ortl.1~.Df~hm..se.tue.nt.or Oinsb·l1eH:uµ Fn11ck· .. "'.Money.s:in ·fhe .Co.nsfurDtion 
Fimif slJ'ol! he ·,,;,,a by the Company for pa)'.ti\ent 9f'tlio<!'i'Ojbct {~S!,S ·•ru\ fo[. the. qt!Jer 

:,~ P.~J1os:ew. se~ .rOrth ~n._ llii~ .Agi:e.ei~e.nf~ hi.it' fu~ p_Q •• oiher··plnpose_os.. 'f!ie ·rrust~~ "SJuill not ~e 
· "i.?bilgit.led· ~9 i1lake aiiy dfublifteroent to the COffij5finY Ou{ Df-,tie COriSti.iict1oi'i :Fi.~11d:·U::Ptiii.1he 

pi;yt~rreQ~~ _ i;iqd cJ\1tli1g. tl1c:.~ont.in11Snc~ :O~!fil ~r?tl~ of I)e~11tt,undei~ .A.rtf ti!'.-V.I:f h€ircof 

·Each oflhe. l)ayntent• to kinaMftlm>~ie.CnnSlructiofi 'Fund·oil liereill µuv\d'ei\ sirn)l 
Di;;=" 91i:td6:: tj1.ily·. UpPn d~iiV.ery' i~ W.e ·rr~lst#ci Of·~ .Ri<.iu.iS}tiQii ('~rtiJ~~ci1 (wit¥ Sui)pQrth1g 
:dbcumenlatto:n: .fnr ih~'B~nli~ s:. t¥-:vfu'.V) hl tl.1~ f"Q:t:Bl of"~XhJbi(C"·:tttlaChet(. hereto sig~ed: by :a 
·co¢j:l'~T1-}' .Rirfr~erita.tive;. · · · 

~_ECTIJ.'.fl~f3y4:;. Co~.tdftj~~~.t9: ;\J.lJJ!~},l~rsi.-::pre;uk, -:W.. ~d4ifin~1 to. fh~ PMt<;<r cori:dj1jQ!Jf 
set fotlh herd~ llie.·ohlfgatioh of Trustee to :1.nake at~y ctrSbursement.·:fitill'i file- tdns1111ctlrn:i. 
F,µn.4. (tt npf~i.¥4eii}irii~).is.·~1J:j:ecl ti> iJt~:M):i~Uo'q.·l'!:fUli.ful.~)>il#1g'·fl1:iffjq~riditi9iiti: ,. 

{~) ·the. ,iel?"'"'nt•Jions. :""a· warranties. pf the; com~any ·~miihl,ned m .ihfa 
.Agreen;u;~~ .. anp if.J. .tllb):j~rL~.~n. D9C'!J.il"i~Il.ts:shall J?~·~r.rie ~:.DJ) ~ci~·y~l On ~Il:<l M-Qf;~10 4fl~:Df. 
,~uel1J)isQur~~n1f:.p.t; · · 

~) ~: Coinpany. ·S!riin have -oboo.tv.e.d and performed: ·alt '<if: its: .oo.venru:irs~ 
p0ngarron~ ·§?IC\··~&i"¢¢:~ts\~~~· 1!~~~ t..W.e~1eAfaµ!il .~b~ ~thet-;tQ~11:nqPiin1~1$;.: · ·-., 

.(c~ '.NO" Difa-llfr itai1··.iJJr"vt:< · O.CGwre.d 1Jfld .b:e:.'oontihill"ng .~{! iii.er¢; '..$hafl :t~dl-·ilave 
·tr~CTI~~·:C~1:f ii~y ·~ntti~} :W~It: Q'r~Ct.~lijD~ ".0~;mtotes,, .g1· :\vitl.1·.!l~~e bt Ia:p~~·l;)f tim;y . .(p'r'P\)¢) 
"VJ•aµkl:voti.Sfiti~W; fl.D<{fu11Jfi @4 

:(dj .No materifJ adverser change· 111· .ilit} !Jfbp51.tks,: .asseIS'"· liafulitles,. 1us111eSs, 
.Qperey;µ9"nS~ -pmspeQt.s.,.inGQIJ.le· 9r; c~n9i tipri '(pµ~n.Cial -0~ <ffuefwi?~)..(;5f ~~·Qo1npa_riy'_$'!,l.lill 1lfl.v~ 
-o6curted'.,rt11:d be.tontl'nuing •. 

:~<?lj !°:e'queb't b;y t}1~.··0o.n1;P~nt_."f!;ir. :n: DiS!'{l'!~'# iShaj'l ·n·e <leeri1ed: ~Q ~oiifatithl~~ ·.a 
.repl'."€$~~ation ap.d 'YArranfy bs· (he. Comp~py ·on, tl~e. \{ale .[£f ®Ch reques{ as. to :the sacts. 
ajecifi~d iri'c)allses (a),_{b), (c), 1Uld (d). ofiMs secti.oil ?<~" 
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sEC:troN·j·.s+ .f:n-lt:e1ifuent ~f COxl13f1'4lc.tfun: Ii:ihui .11u,fBOM.·'filrnd.:· Ahi .?.Jioney& 
·lieid,as a. p(li.t 0,f l.!ie . .<;'\,,,,,kue(i911ftjn~, U1• BQ11~:F.uµd ,;, . .,,y_ otli~d!!id cr;-.aje4'!l~i:suaniio 
·lhe.IndenlULt< S:hal~.at' tile l~cs.inrlk.:req_uest.0-f.Compariy->s A.g*1.1t; Cohfurted iri v1cilfr1g .. vithln_ 
iWp (2) Biisi~e,;;,·n;;ys;.,06 lii\i<ii\~~ 9< reihv~{hl Jix Jh~,'l'iu~t® ici·pi·¢vl\fe4 iii Aitl~re vu; of 
1he:lndeiibJi:e, 

SEG'.fl-ON,;3:;;, 'Ce~fic_li!e risl)i ·q,w:i>Jefi.Qri; T!Jo C:o1iiplo~~i\!Jole ,of:!lte Project 
and·'fh~,1?:.rymet'lt:of C.b~ts -pf .\he. P.wje9t ~f\8H. b1;f;~l.dencpQ .~o-'ftJC"! Tru~t~~ and tfle ~~uer by a 
~oUtjjlCtiO-u certif100tef Signed hy ·.iliei con1pan_y.: substm1tfo'l1y. i& the f6rm. attacl1ed hereto tur 
)'lxhi!Ji\ P• Ali S\Jmlu~ )3(,pd. f1;~ce~, ,11al\ bo_\roµ:;fenecl io ihey ljoBd:l:u;.\lf.a~~ appli'1i by 
.th~ :fmste1f'fo·ihl!):retleiT"!ptlon.ofB·o11ds: 011 ihe.1ir$1 datifD'il\"Jjjtle11.. ilierBOilditn1ay b'e:c~iltxPfof 
;r.edeini}ti.Ori' fili ·~t for.U~ ~h .~66fign, 4,p;J~). ?f ~h~.'.!1Identi}t~; .. 1)i·O~#J~i;f. #1ei"CpTilpu1zy- \viil n,oi 
-iike ·an.!fa~.tiOn.willch·Tnay.·resnithl. ~µsing the intal'esl on the)~On&r.fa :f}(~cbn1e.,inPlllcfubl'Q J11. 
grq:s~: f11.~o~~·fu1• I'.~~1'S:f ~>11riIP?~1?.i~ ~~'?Y,i~U' Aift~~i";:.B~».,dti ·~11?~1 o_niy :~:!1e.~~6tn¢~ ·ii} 
A.~1i4omed·Deim:mh;iatjOJ.~~ 

Ail'HCL'it iii 
:,tssr~\l'!EN'.I; LOANJ.'1', Yl\_'f&~'f:S;, 4D)lpl~l:l~ AfeREEl>i!<;\'1:1'$< 

Oii THE COMYANY' 

S~G'.:D;gn4.~;.: ~.ssigti1~i'ellJ o.f fhf,f .4g(~~Jlj~ut; T!~d I~suci; yirill a~rg1~: :tliis. 
Agt.eetrr~.ri.l;'"flnil-~:fflit.o~he.i.· I.Q.ru1 D:Q~:i:n.cnlS- J>U.J;<,;\lllJftt-0 th.e ~ndeiitui~ on,~.QaJe..Q_f i,;leliw.ry of 
tht Sedes 2011 Bends; tO'th~ T1u.~., Tlle Conipaey acknrsw1ed:g~s d1af[ts HgbIB,'tiodfit tl1is 
} •. g~enJ.~t:·ru:o sxlbje~t ~· 1h~ ~n~ unµ {~le-tfghfy;~ ~'.~Ihe~f~)(nd .p(}iVei&J Qf t..~~ i)i~~ undep 
-tl1dnd~ntute, 

. ·Af(~l!;ldiJlO~ ~eelltj_ty.:JQ-i'"~·!h'e; pa~/~n;~n.l ,!Jf -t~s up1~.&~~iDns Jie.t~µiidfir. ~rid)iqdik t,n*. l?H1~i:­
·tQml.Poc;\1n,1ents-,. 'th:e_.'.tompai:iy &hti\l:ey:itlf4!i~r;: ~1¥1 ·d;~tiyei--to the Tm~e.eil)e;-De_eQ qf:1'rcst;~J1c1 
lh~ C9ilat&al Assignmtm't of' tense. an.d. Rents. -execrit~ by· ilie Company to sectrre .. the'. 
pa}>~e:Pt~.ut~~1·.fhe..Sed.~'"201J.frf9t~'fln ·ravoi.-; o,f. U!.~. t~s~· Wl~~Ii,!'~ ~srughe~J bY. tli~·.:rSsge;t:tQ: 
tb.~ 'ftUstee~ su~j~ct io::n6:Uensmhet tha1tP.enuihed Enct!hibrant:Eis-J 

. Th~ ~hOY~ d~~~i.5J}e~ ·~~.rritY. a¢'.ct!fl~e#f~. gtid. th~'· 0-tQ.er dOc~xt~~,r~ r&:jliir~d her4Ey· 
Shall i.ie:.ii'l ist1ch· f@J.'.ll.an~f-sliair:cc,int.aJh ~11Qh ·lefyls7:~·ou{Iiiioirs-flnd :provbfr>n~. aa:ihe T.cnStee. 
:O~f:!?.~:rifill.'rl~Jjl~:·h~S~ry~ jhe Cti1;,i1~ny.*~~1ll J?.~~1.1:i.J?.n:v ~1re.~y ?.1f"ects 111'.t:be: vreatl~1i~, 
.lf~~t~OJJ.ia.nsl.delrv.ery,of {fle L.Q3.~, P~u-mert~_ The ·GO~P?.l!J sb~.m, 1ts·.e~pBU/ie/p~o1uptly, 
a~1i:f {fuly.:ex:~cfrt~ .ac~ii~tedg-e ~1~.d~~r 10'.·~:'f'.nw,t~e: ~cl ~1~:·.~·~~-fis_ aI1pl'l?(J~ia~~~ ~~clt 
.49.~lnle'J,is, ~nsJ.r.m~1er¢s and.-~s~ot~~ ~l\d .. tal(~ s~tch.~11h.er .acftoll ~~may {rain t!n1e,fi? ti.~~: 
hQ.rea·solutW~ req.tftre~t 01.:requestecf:by-{fm:TruStee ·Prtbe rsSl.ler ID: 011der:.to: .m.:ore-:effe.gtivel;v: 
.. oa.rtr. pl1t ·thtf Jnten~: ~~..:d .P.4ffio~Ss: Gf" .thi~ ~gi;e:e:tq.~i;it,. :tli~ ~d®ttlte:_fitld t~ .:µpo.a~ i~si;1~. 
,fl1ereunde<, ·l!llli 'tho:o1lmr ii~I~ cq[lleipp\a(w llie.ehy,. 

Slt(/"Ti-Ol•t4-.Z~ :4»-ll F~yn' cents ~i.d:.:(Jl;e.:~et~~s 2lfi1 rto:t~ Th~(!~n1pifily .~1-eyS: ln 
J?iiY··OI' oaus.e :tO- b~ paid.tu Jhe issue-rA }1tJID.inodfa1eiy:·Rvaifubk. :lim&~ a.-su1n. equal ,to .ti1e­
ag]ltegare p1iµ'cJp~f ·ar,in)ntt ilf, l.o/> .J3~~d.S ls~tie\I \llider' (he li>d<iulllre,_)ll<eriijiJ~. if a~y; ,alid: 
With· hitercst'"on tlie ·unpaid:b'idm~ .. thereof~ the-rate& payable ~y· fhe:Issu.er on '$--Uch B.oods~: 
ln; the ~i?olinl~;~pd o~} i1w J:>ayl.ne~u. D~tes ~s: fqµqw~: · · · 
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·{hl. .?~:t o{~_of~l~ e:a~~-ra~ttD~.t*-o.~ wlli~l~ ~t~f:~l l?H:~iY'.~·~nd.S i~: d\l~~ 
ilie .. J:;n~Quut.wirlu4 GCJ.Uf:!.ls:ihQ lntprys.t.t-q ~~kl. Qn:s~"!Ph ~ni:i~ .QJ\:SttJ:'.111?.~)'lUtlll. Date; 

. ,a•>d · 

. . .(b) Ofr:¢y ~~.f-Or~·-.fu!~. P.~ymep,t.;r!'ef.f~ .·Q!t ·W.hJ'-4 n1:~np'.W¥1f P~l ·i!.nY. n·on.ds-:i~ 
'due, ·U1e am~U!ll.Wluch «jua!S' tW.surn.of(i).tllejPiind!1al ·en:su6b.8oiici• w\>i'tli 'vili bo 
Aili ru,~ ll•>>i!lM ;;n..suo)i. fa:/tiiont Pft.l~ ili)d (2) J]lo •JUJ1~nt dii.o ~l\~.Pity~tle. i,;1 31iob. 
P~!n'lt:llthatg.wit.b r~p:e"tit-1-0 ®cl{$ondS;. · 

:r.r~vi~6(j, 'i~v1eve~ .... -thm<i(the :Bh.rid.ii.,siuill ilieretort?.i:e:fi!lt-e:·9e_m-i:¥~ti?~<tt1? ~\ii~ l?e~i!: 
paid p\1!$\l~ut:\o.'tbo J.i>:jeµtut~ 11o{url\l~x·paymo11ts,~e«d pe.il\ade-tmder S1.1{JsecU()n"'{~) ru;d (!:>) 
oI'tlUS SecOOil •. 

. l~ ·u~~-~~~i_l!.i~ -~~~-uy ·sliaj.1 ~1i tO. ·mjl!{.-e_:Or ?aU~·.tO :h~· ii1ad.a·~1\Y'.(}f .!Ji~ ~aylti:~~: 
Teq1:llr~:1f ih· this See;tiot'i- 4:"2; .. tl~i:l paypient:so in. ~~fimlt·.~haU .co.nti~1ue: ss atr:.obligalioti. otthe. 
:·t;ompii,n:Y. lll;ltll tl:ffj;amount .fu petaU1t·stit\ll: l1eye bc~n·.fuJly·paid~ .a.nd Ole. CPJui%.µy·\~11u puy·rh~· 
:SR~· with .ln~t· fl~~~eon.' 1:1ritll Plli(f af ~9{\.'a,~6· qr. qi.t_eS p~· _fil;iii~1n bq11'li bY .. t1-iB:iiµi}litrib~~-
·Bonds 1sfil.iili:'t1L'!derifie J.nde:ilture:.. · ' · 

;rM G<>tr\iiiii'Y j'\itl)J.~( ligr~ii!J:to- piti!\i th'" )~suer an.ol\\<{.1\\\10.il~fs.<l\lo bY. ili1> !s•nedo. 
:fli.6; ;tru~e·e. .or:the.R.egisi~r.er{ O).>;tnei::s 'ir:1:.:r.e8!~eQt. of:tt10 Series ·w: l i Bt:fu&i os th~ .san~e: shall 
b~oomoiiiJo •i\4 j)ayatil~;, 

.th~ CJ?J11NlY ~111-her !l~~Jg-,pay·JD.1]1~ ~G.i;so.n 1q Yi1)'9n,). $L1{1h·X:t:Y.l~i 1~ clu~. t;ril 1:he. 
·da.fe~of.dCliVer~(af the S"et-ies :20ll Bb:ndS aI1 AdminfaU:atio1:iE>::j;ie:nSe$ ~ iliet~ilet uS·-dUC>.. 
~i~4.~U:S,\ioi~ Qq4SH~q@~ '.ft~bri4 ~?~~ . .ip.9~i;i;'!~<l'bJ:J:P:t! T.rqhl"ee 81l4 ~fl,;0tb~f ~'l-1oilt~s d.4eJQ, 
1ho·'.l"u's(~1"fa'ro~pectof tbe Serle~ 201 i Eo"\I" 

-. :~Jtcy~QN,4:;s; ¥~·i~~e~~ :t:o. 'f1~~~f~e; ·Qbpg~.tfr~i:.i ·t0; fylnk~· ~ny~en~ A}is9I?.(e! 
It .i~ un4ers.~oo4. and-agre~ t{la,(ajl .. pa_y1\1ent~ by. \].1e.:C9Jl~P?-ny ... un.d~t .t'h.i.~ Agreet:ne;s.d a11lf .-~he. 
· 0.1He-.t·.I..-Oan .DOCrirffems ( eXcept ji~yUleitbof Adntlnisttatlrin ·Eip en;i;es pu1'8il3U.t tn: :.1)61?'il6ii. ·4:.:Z.: 
b1d.~~iUilca'HQ-1,l fm>~erits p~·(i~ fo-~:vi#i.9n~ ~;14 orit;;.~ I ?-rt~~rte~~ a.iM~ ~~CJOSes purm.lanfte. 
S~ciiriii:1!4·of this- Agreement) a1--e· ro b~ as.slgµecY by UIB'.ISsuer·:tO the "fJ.1.lSIBe'~· The·Can1pany 
c~ri$.~~!s"to· StfCI? .~goU~i1t. av;q ·~g~ieS ttt~t l,tS: d.~Ji{iati-01l-·fo tTI~~:=' _"&Och .p~~t1'¢. tq lJ)~'. 

. Ttuste¢. _iS.<.'i~soh1~~·ilndJmC0~4itlonal ·~nd. ~~ 1)ai fnl ~jeci,fo ·BD.J d~fense c Qtlic.r'ihan rrn:yroem}or· 
-eµ1y Tlght ~f~t::off.·tU-in1tCL:ylaUU:.~.i' rec~uprn~ ar!;sirig ·.Cf\lt O f~1.l'i {}~~~ bytl~e" 'l~_SqC.t &f Jtn.Y.: 
i'~f~ent~ti9n) Vr'<U'tau.1)1. Of·Q1;iJigQ.t{OTI tO n).!J·=C'Qlll,Pil)~>I~ }\1he~pi'Jl~fi5U~der 0.£ Olb.¢f\°'?iSo-, '.Pt-0\1,1. 
:of ao:y :fo.debtefute33· ur li&:bilit.Y.:at ·an;; -tinle:,o0wing ·1a· the Cun\P.a6y ·By. tI!e: Tssuer·'o1-- by, at1y 
Regi~tere<l i:h>!#>• 9fruiji BR~<t ''f!i~J~~u~l'<ftt~Pi1i'the·pmJ~irfiy, ,Jtiid 'll;e C('iilpaay· a~s, io 
:pay :to Jhe '.f1'US:tOO. ;at:its;:Corp.orate.· Trust .G'filc:e as ~.i~~tl iri:.11\e:.lnr.ie.i'i.tnre: ail'pa)t·iu¢ttik (exi:iept 
1:la:.Y~n'¥t; pf Ad~m1J-s~t~01.· Err~~ses. P~.~~1r -t~ 'S~:C;Uon · ~h4.. iri:l~n'µ,tl8~~1iO-p; P\:lY·¢ellfu 
1>ursuan!· to,'&;ctions. -3.14' ;0£-4 • .ll. 't!l)d .. fee• n11iHillJ'Ol1'i,OS ""tsom\t to S\\l;ii!)Jl v~ .of th!& 
ft'gi'61hl:iciU}:paY4ble by the:.C6~4~bri'y."pucinfil'it -fQ this·. Ail~!UeiJ.t Or a:rsj. l'.f,{ t~1~ -Otlief :L~a.n 
J)Qci,mirn:ifs"' · · ·· · 

SEdTION:.4.4 .. Mrunt~nttnhe·'Qf P.rO,fecl. ·The .COtiiptihy will lli'ahdali1~ :Jjr.e'SCl'\i~ ana 
~~p· lli~' P;l.'..qj~t: pi,' .. C:f:\-\U:~ '.tl~e ~)rp:j~. tA. be }nal.?J,{ainedi.. p1'~r!11e;d 1$id ,kq-it; ~'llQi t~-e; 
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~ppurt~M;n'.ce~ fUV~i :~_~ie-.ry: pax(~Q:p~1~l ¢.e1'eQf;:"i:q.':goqd ropait; wprking:·o_i·d~ ~~d oon<lf(io11 
<ii1d :Wiii -ftom.·tiine t~ tilne {itake::.oi."·c.ai:is:e .ro:· ·t:evmnOO :fiI!"neeessat~(.aiHi proper rep·a~ 
:i.~llci.~~en,IS .~n}:l'~ewaJ.S/ 

·:sl!.~~loN'4.fi .. , P:~yment oi Tax.es'anil:.ASiiti..<miffents; ·.C01rrplinn·et:lvitl~· i:nv; N-0: 
'Fajilie·r: bie~!il~ -I.he .ytt~\~~n:Y. -"'.H!:: (a)'.p.<i'~r'a.fr fa~l wxe~ ru1~'~S~~\eniS;. ~~i!19i.\ig 
lJJ~up~-,prniff:;~ l'J.rope.r~y. 4i''b'1;Vis~:fAX6.!4 if an>'~ Q.i' 61her-nu1Picl~1i ~r·gove!'Atnep.tal ·dnu:,ges; 
le.yl6d or·.RSsesseti"'by·fi~·:fetleriil~ sfate·:·hi'·13.ilY "1\itroidpnl g~;~emfileilt W1t1i te~1fe6t ra Of"lfL~on 

·,a.Uy o( ih~ J;'tPJeQt_ q1,-.µpa~ agy $.aynu~nts ~~.L~~r,9:~·\~h~ lliy.·sa:rt1~:~Q~Jl'"b~cq1n~ 41t.e~ .(.bJ~\l~Y: 
·tib~e~ve mid comply\¥1.~1 tJJvalitl i&iuimtlellts:-ofnl\ji Oovemi'i1ehtal Ai:tb&tlt.y: i~elatlV;;(~ ili·e · · 
l'foj~c\; 'ii\\d (eflliit cl'eatii :o> ~tjif~'- !<i bo ¢ii'iii~d ii,ny. Lieri.t1il!>JJ. in~ Jiriii~.t · (eMe'P.t.fi?i 
··~r:milted;.E~~nJbJa,r1.J:!~S) .~r,··~1}y· df t11~ ·paymoo.ts in. n~sp.ec( to; tl1is· Ag1~f.l'.i1enl;:'jfl'O-V.i&A. 
ho,VevePt thlir l0i11ih~ .:i~· tHi~vSi:Ctlqii ·~,6 ·c~~a~ct Shnli-'r"eqil@ Tu:e f~Uo.~P~lY· t~ .inf-Y 4u.c1i 
ftii~S. ot·'1;1:!!$~SJ;tl.e:J}tS.I' W·-CQUtply··V''l'lfu: fll.1): Sl.l;Cfl_:-;'eqq:iretP..eµfs Of; Cf11."!~iQ ~$; ¢ffocfmrged··~ny 
-suCh ·):J.en ·so 1o:u·g as the. v.alklhy tlterf!Of sll:an tie ¢on~ied·. :tu ·good .ialth by :nppfoptla.te 
ptocee~gs i:iµ,ly :pf;osei;;ti.t~ . .bY 1.Ji·~ 9ci~P~Y.;.. ilt_..it~:.~~~t~ ~\J)~\!i i;; -o:i.~x .. n?.~.:Wu[beht'\lf 
or in tl.1e nwne:~1l:lld.·on··br;hn1f ·of tl~e· issuer .nnd. the.1\11stee. in·tlle;; evDnt o.Y.my:.su"Cb ton[;,s11 
t1~e,_·9ofu~1,y'·l.-:i.~Y ·pci:J!li.t tb.e:.tro::~~ .~s~~SJ~*1it~ 61-.· ~th.~( ;ch.~fg~ ~:l· .~o~~G~te4 lli .i·em:?~ 
w1paid:;J.m:i\ig.i-he. pt>rl oir .<>1. i;nel.1 conteSj;. fl11d. ,,iy.app~al ti1e1:el\'<im,"uw~,. by >Wll)'•J~1ent:or · 
,~qy. .. SnCQ !teffiS; ff]i}! Lien· Uitder "an)! Of the ·l:oall ·Ddeuments:e:r the li1deritUtc..'\vnt Oe illiiteriatty 
~.n4i)ftb"~roi:'( ~L· ~I~l Pe ~plijecf. tp. IQ~$ ·qr fQ~:t~J~ure, nr ·\vi{l':r.~e;ttl~ .. W. ~ht=r. .. $.ale·. ot."·~n1y~.o.rfh;; 
·1}roJ~?~ ill:wl~eh·!ev~1it_s~l?~ ·t~x7s;, ~~e.ssu~~~~·;ot.c~~&.~ sh~!·~·~. ·d-Jll'~.'-~~·: :· .. ·~·~.-~--; .·:~1~-.--"·~~~~ 
~°"'"Yer;, ilia[ 1j\ by po;il\ng a caSjl boriil 01 •We\Y t;ima, t!1e C~ ~~wi.~'1[_~> ·· '"C'.i':i§:\~:;:,::' 
.be)o1tlsliod and .d(s«borg1<d :.it·may J>Ost !lllcl'.1'\)(>nd. i\l)letl ufpaymeul. 'IM!"'""'• •i'lbc 
-.yxperisi:- Of ttiri 0Qlilpfri5y~· ·\v1n 4Q~et!\t.~ f ul!Y,:\¥it~ ~~ Cmnpany'.1n · all,y. suCti..Cci"ut~t i:.±&Vided, 
)10.\~.~Ve.t,. :i!i<Jl~iJQi: t-9'.0¥.:1lfl· sQP~~ a~.~sqi).ab\}r .i>:qtctf~Ji.i" -~p ·.&n.y: m16)li;:qpt~S!:-P.~~:cpinpm,ty_ s-iiati 
.:)ltifi~~ thci ·Tru:stoo:jn~·Wt'h1t~g. o·rus fntentlou.to conIBStthe same setting fQiih, U.ie, &toui1ds-ibt 
~u~h ceiitxs;; 'J:J;~pa:i:UOS, o~lillo.W!ed&<i 'tgar_ v1~ Pr0Jiiii1 _w\il i:,,,-iubj~cf _toJd.\>ajQie_fi1t:i\!i~11 
·onle.ss the .llppl~prl:Ote · loCril taxing. atithotlties (Counfi ·an~: if ··a}1J_)lical)le~ 'City. :goveEnhig 
bQ.9i.~S). ~g re.e.#~1f ~i~)?/,'?j~bt :\141l:~e ~e.PIF.t 4i:Yv~10,tri 97.':i,ti Q~ {i:q~{~.~1~ ·taj'.c~s:.. . . . 

:SJ!,('.'fl'QN 4.6,:Qpernt!on rir J:'roject. 'Tho .CompRny agrees !hat so 1ong.as -•"l' .of 
..tt1e BOnilif ai'e.01R$t~i1tj ing· lt·-..Vill O.Pcl-'Rte.-trie ProjeGt, ·01:.'.clitl.s:e· lhe.J?!tj.jtcf lO h'ei opel"at&(. its.·a 
ba.si!1y::.~ ~i1teq».;J~S:,~1~li tehu;.i~ Qi~~g W-11i~;ACt+ · · 

·:siU:!riON4.1' Poymeitt o-£ Exp on•"'··· ·Tho ·oomp&~ycv,<iil pay, :01' .Qlluse !o h<i paid, 
·ia. OO:grtirifl .. ttj ·!he.: l~~ll.lep_ts Pi'{)_V.idefl-. f9t h~ SepfIDil A;2 ~en~ ·.a1j Of the .. ~xp1311~~ n1· 
;mSinU.Uance~,r@~h· ml:c[ oper&.iQ11.or' th.e P.roJe.ct~ ::including;. ·~1th Qi.rt liullt.atioa,, tha :Cost of :all 

· neopsiary a:llq Prover ~aks;-·i'~l.acetnen.ts #.td·-ren~WRJs.·~ati.p~i~µa~t .rq ·s:er.tian ~\s lit)t"eOf 
· W).d:~y.a1;u;f··alt.1<Jx,<!~ assessrp;e1l~$.and~J~~esp,\\yabfo. ~umul}Qt tO $~ytlQJ.1-4:1.\l 1)W'Wf; 

'·i;Ei::rrd1M.s: ·l'ny>li<nts Contiu,, .. iJP.W-iJ<stn1dio-. ofl'·i:ofecr .. -li is •miimto·oa 
atlli .. f!gl-aetft.Wit-'~~e payrne1l~'? ~ei.· ·sCot~~n 4;2 .ap_~ on:4¥ *1~S ?O} l ~ci~:~i+~f.Q'f-%ctqhril.:~~ 
.payable hei:eunder iihii:lLcoi1tllme 16. be·paynhle:i>t i:lf!;.tll»~fillli Jn :tlie:ilillouo-fs heteil\ ll()ecif"'1, 
Wh~· or, ~4t: ~hli :P.i:"ojb"ct; ~~ ·'&PJ!. Pt?t~t?.nJh~·e?'..t; ~ .~~e. ~¢<aj eoµ~ci!Ehe.a 9r:'*k~~1 ·r,y 
. e1n1n:eut -Qt;Jn1riii1 ·c>t· ~.estro)•ed~ -\1~h0Uy or·pru:tirdiy_, ~:fu:9. pr Jrther·cnsu~!t-y ~:and ifilit:tll.ei·e.: s:hall 
b~ nQ ·a~%~riit:_J}1:o;r9itXiil)ti~n·OT ~Y. ~teb p~jli'!e'eit~~n51. oflfcir t:J~.ge.<ibj.reasoti tb~~.f. 

J7 

•.··· ,. 
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.sECfriON'.-it!J • .An1enUttleut tQ·=Agtiecn1cnt~ ::ff~· GO-~lfrniiY. 'f\gfee.S that irrifio t¥eof1 
~'ISsiier slmll, ~~ tl\e.r~CJ!test ~.f fh.• .C;,ijiphl1y; t!lo l)M,istei~ (J1vrifil•;oi1d \]10 :r\11Si\><e,:i~s.u<" 
Additlonlilt '.Bonds-:_;\1nder:· th!}. Jhdl;!.11.tni:~ .fot'· the. i}th.-pose -of, .completing· the ·aoqttlslli~ii; 
iustaJl~!o-1:i.;· eqn!wJr,:g a.Jid!C?.~ ~qn~~rp~tr"·if. J}f:tli!J ~roJ~t ·e;r tep~rfug~~~i;il~igt .. :eiJJ:~i:'gjpU;: 
iroprqviJ;t.g o;t·~mmdiJlg iil_e· .P1:tlJeqtj tlle CompaJ.1y · wlll ~xem.lf·e .-a1z: Mdiu'onfil ,Nbfe a11d;. ff: 
ne~ssaty~:ChJerinfu. ful hrue11d1rie11ti f-0.. tI~iS ·A:g:reem·ent.ci: ·a Sep~=roe: .f!gJ:eeI]ient i!el?tfo~ fbei:€:ro: 
·'With th~ 1~suer wbiCQ -1:'\<il~ cgqtaln suph,:P1"€?Visiob.$. :~ ~ .T:ie: :t:e(iµJied Jn r~$pe,c't.: ~:t:: {j1~: 
issui\l'ice of :mt:l:t Adaitli>iud'Bonds: · · " 

. sEc,rtot'\'~,~p, :(lc!eili;i ~ua 1"acii¢fio~;liin· of 10,Siter all<} J:i'uele!'·- Thee 
Pu11pony_ l)eteli,y;.re);,,,,e_s tk Tu,;~er ·!tll<! tlie ·Tfo;{<;<; frQ111;a1;d «grees:tbat the:_iS.U«'•nd .the· 
1b¢.tee ftncf t1teli' 'f-es.¢~ti:Ye ·o:tfioeo:g .. qu~roi-~ JheIDl;t}1p~, iirtpiOr,~ :itt!oi;n:ey;s; ifttlct' ~gc~1~s;, 
s~aJf :1mf:Qr;·ilr;l~la. for~ a.nCfagr,ees tq !1~dprnnify aiid holdJJ1e jssoe\i and ihf:11~1'.t.1~tee at)d 16~.k 
rewectiv~ offi.m.:r.s~_·directn1·S:,,.'irici.n b~~, ti'tij}IO)'Ces~;ettnrnei)'.s~"1'1'tiff agenrs: hai'in ioss ·~gallist~. 

Lal ·,a\~~ _ Clultn~ di;.;1rnahd; acUo~ .ll8bi15J)}:t 10!;~ Wit Ct·; eXpeusey; :lJ1 ·the 
adwd·r1lsmi'no11.f>f'{h~"Ihd~1iiu:6 ru1.a'1i1{~ .AgreritTie11t:'1tn:i:{fiie. ohiigationH.iinposecl -0:11 fl~ .. 
fastier a1i<(-1Uo Tru*e fl!erel>Y .. n11d-li;ie~Y: · -

·(P) .auy :(,il~l.1. {ierµ<tl¥~. acHQ~, lt.ihiHtYJ. lOss~· :cos\ 01· :ex.pc~ inciilding 
te8i1:i1iah~- attonie):S ·rws~ ·1·estilth~g !tom rfi'.· rnming _nut o& any ·lq.'Ss 'ot \lmpag~ tQ 
prQp~(y.9{_i1~y htji'(J 't9:_pl· ~qt\h: o.f.~liY' p~:p. QCPt1tl'brg·.·qn:or·nJ~~ut ~ P.rBJ~{SJte 
or·resuf!lhg ffnm·a11y tlefecrJ n !116 fiXmres~ 'jft&Chinefy; ·eq.ui])JnCrtL ·or O:lliei p1-tipet1y · 
10~¢: On . .Qiq.. ;P.~9j~;°u~ .$llQ: iJigfu~J1\g, t.~1.t~oiir :liil'ri~i91.1, . .H.~~fd.o~ ~Rftt~ii~:i-, .:9i1 

ar.tsh1g pt\~ Q.f. .pe1:~1ling ta~ or:}laviug ·any v.onIJ'.eeti.O).\ w1i.h-.tlieJ".roJecf r;r tl)e. UJ:I~ntiug. 
t.1re1~f:{)\>1tetHcl' Ot .i16l ~1itb)g oi~t 1Jf".S~.b1n.l.ssialtS al: .liegl~geuce ijf'lfie: .CO!ll.P&.'iy);. 
"fl))~ 

(-0~ -~Y .OlaiIP; de111Lind:, :actlo~ ·uaOiH1Y.: ios~;:-cost' Or expense; lncltld!i:g 
· aH6r"ri~~ f.e~:i arf~ID.ft aU't of 9t ·Pa q"Otiuee#.b'ii.\Vith::·ot Jiert9ici'i)g i!l. lb~ isstUll1C6; Scl:f.· 
DI·:dcliV~t:Y' -of ~1:0· llaq-dS, .1l;l~ii1d\118:,. ~ut UQt lintlf~. :to-,.:~)~ns .. •.d'e11i~ds~· !}ctions~. 
ik1biHttes> ·)essep1 .roSfs·· Oi e~pens~~, ~r.faliig ·iti1dffl,··-tt1~ S~U~!!: A~l: of' 193:~~ .t.~ 
~~t1iiti..Bs, ~xcl\a·.t;tg~'_ :i;:c.t. ~ i-~31: o;c.:a~ .ap_pHcabte: ~!Qie;:·securl~es· ;ta\;\-a~ .. ~ut aJ~Cii. 
indeh.1ni1y fo"r·se-eurlHciliabUity .sl)ai:t l:re .SubJect to·tlie ·liiniiriti.&n :n1at SYim·h1deniliitX 
-1.7.~~ pcy~ Jiav~ .~~e.it,dqtl'}qnfu~·b)i 1r b.iµdihg ;~eg'al J)~~~~-q--t fo ~ '"fniij ~ cop.tra~y to 
J1ub.Li0:1~ofie:Y. antl sl:u'..lfl,in(l~n~ity fut·1ioou1iite;:; Hab"llil;t Shall.n:o{ ;i.ncb:ide{·fil1~r claim; 
~~1andr~Qff6~-t :ljal?ili:{)'~)osS-i: ~Q:~ ~f ·ID::p~~~e.t. i~1c[itdi~g attR~~eys; fe¢s:.aMµig ·9~t of 
u1·,ln wm1~cfiort: wltl;.~ny l"ll!Jl- ·oi;ii,niom rendered ·p!lftl\Jfillt :1o· :leotlon 3:02 .of the 
llidbntur.e, · 

·r~e: ~~ty .spe<lffferl LP. tills S~ttlon .. 4i 11 -s.balfn9{ Pe eff'~f}ve t~ ,reliev~ th.~·~ll¥f 
.. oi· the Tnistee;Qr tl-mi.1• -i'.eS.jJecthte'o'fftcera-; dii'Ct:toi.S_.1;'liiCt11bei1&,, eID.piO~ree~ alR:ifnEij..s Hiid':A:g.ents'..· 
.fr~rµ cl~~ fl1~i(, ;fes.Uir a:PID.. ID ~Yquloh ·Qi~ m-Q.~s )1~&:1fg~Ci:· ~ ~I#:~n!iotl~i Oll .w$fdi 
·miSco11cinot On the p.a'rl ·of.·tJ:1e:.f*l.Io/ .s~eking, ~sucli .fu&!m"lU)': .01'- {ij) -a1~y . .ritlsSlatCi.ncihf· -er 
~~.¢µ. :t:\1~J?b,l.!}iig'_ili ·~Y.- -off~~ng. C~J~O:l~rJ, offi~~ .s~att:flle;n~. o~ ··~et. d~~~nt:~o-lel~· lJ;J. 
·r.ellan~.e .on ~J.lfoJY.natlc:i:u. filmifl.he"d by the_pn):tysecikfilg.~ch: ind~mnity .. ''I1rls-llidimtnlftt::a&n 
oovemuitrlmIJ srii·v.i\1e the1etfriil'l:~o1'1 ·of :t.hl.s: A.gi~rri~Ilt .. With t6Sp©ct tO 'lb:ibility ·~t;~i:g.b-¥ttif 

; ... 

). ,_ 

! 
J: 
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SECTION .4,;li InSli'l'O>fc.', ThtilUgltoui: tb& 1"nn oftbfa.Agreell'lenf; the .Ci>n:iji:iny 
:shat~ r¢ep~ o~" -¢u;i.~ir t-9 \~e ·!¢pt; 4i.¢- :~+9j~t ~ori.1~!!P-lfa~lY: ir~#U:~ iigai.i+S:t ~ii:rlSl<s ~.s ru:~. 
'Cl\stomM!y::lnm\l-:ea: ag~~ Dy blf,>}pes.ses- "-Of like.·;,:fze a.nd·type-;..p:r.ovided~ 'ho.wev.er,. ·that ±he; 
~WP~Y. ~·;9.~lf~~u:e. ~ ~\tJ16~e·or :in pa,n: '~~t~ l.??~·t~ ·zjliy,~It114 ~~ .±!~l<l3,~ild ~b.Uf.rj.c$: 
,aff'~At.}ng cyrfyJ.r.ting,to:;tJiH '.Proj~~ to ~i'·~ ~-~11dJn.tfmJ1Ja1rn~.:fufitjth~:th~ gM~rai p.raptlcf}, 
ofihe C6mpaay·t0-· Self-.-.lnsut:e a$&ffislsu·ch rlskS. · · 

.. _ $.ECl):~ 1·~1\ ~yi!~~mtl~~·. !ft 1j1~·.ci~~t f4ti~:lit{e, fa tjt iµe.l&1i1p.01~n:·uso Gf $~ 
:Prcijett,. o.t any-·po.rfi{)n· thet-eo-.tr:s1mtrbe take.u bf®nde1m1a-Uot1 -01• by the exet'C·iSe..df:the·po\Vfu\ 
~r·en·jiµ_~~ ·OPrf4t~ by- ~1y··¢~v~~~ bodY. O~· bj; f.?.Y.P~r~pn,_fi~.~}~1'.· ~Woteyt)_Q~:i\~.tfng 
ur-<ler·gov=~nta\ auiliod\y,. tk C-0mp~ny s11!11l ·~~ig1i. lo lh~ Regl>\Ored Qw,ner' :u,;, net 

:J?---Tri'c&& tltei'e9i·up-tojhe pili:lci,PBl 1'i¢.otm.t bptst.~nilfi-ig: 6rl..ti16 B&n~l~ ~d di~ "ii.¢i;f.L1~~ ~tet~t 
a;iicl al.l" QQl ig?tiOJ,;i.S ·9~Jl~~ Cp1n,pany1,t&Q~ ·t~~s:.Agr.~eJ}°(~rtll. t:!1.e q fh~r J;~q~n 'Dncµ,i-neni&, Th~. 
c~n.1p-anx .SbaU be.-enfitled (tf.1-ec~ived. an. rmnal1;ii~~ ·net ~ro.ceedS and .. theo: 0onw~t m,;y . 
. ~~~,nd Su6l\ ~m9.i)i!lS (ql· -a~y Pf PJ?er:ccitP.9i&!f; i_J~rp9~:tj~ ·tts. ~n~t;·.Pi~(r:reqo~l~ 

SEC'flb!.;(.4,i~. liamage, )leslru<iion und. Ei.~il!eni. 'tiom~Jnc ·Damage: .l-01. 

:qeStrp¢on,: Of g~ ··~P~~~rinliti~ll·o.f~l· pr·n. {;!CJ:iif:ot1 ~ftM· Prqj~t'.~iiitl~ ?1.~t l¢i:~'fif1la~e ·111y&: 
A~~~nf,.-01"·g:i:qs~.'f!.R.Y. 'llbal@e:qt Qf oit·1-e,9.1}Y!JPn i_n··th~ pp;~ents·._tQ ~e.-:n1ade-·by· the' 
Cfo-ihjmnY. 01'ofhen\'ire Bffect:'tbe reSj:ie{'.tl-ve obl'igations of the :rs.suer or ihe Company. ei:cep~ 
,~ roEiy.:h~,¢XPteS$.~Y ~!oriJ:>:~ll.t4~.~m.c..'Ji'W;.l~~~ coP.ttaif. · 

SEG1'm:'N,(.~4~ llen(a!. P~y>.nmiwUnd'~,.· Jhe .Cii)' ;of .. Jfi.ckso:n L#as~. Ronriil 
P.~~yllifi!i~if~~dl ~ .1#1.pq~ 10 .. 11?,e Cqi1i¢fJY ·9h~~f ~h~. Qify et ~~£~~~Ii ;Le;?._~e 1io laJ~f ·tJtRn Uiet 
f1·rsL.bi..1shfe.s~:day-i.~fun~·il.1!} GQm-P.ietk~n . .P!!.1"!!"~ . 

ARTICLEV 
.. Sl.'ll!<:;}A!';\X!~;l..1'/TS: 

£rECT101·t.s.1. NO- War1~niJ' re; t~: .. Siiitability· -Of P1·0Jeet by Tus1tcr,. Th.c: Issuer · 
~~a#:~ 'ria i,vfttr~~~Y;: ~it~er expr~s$ ~t~ li}1p:rI~~.,:~· f~ lli,t .. ~c;;-trui.f ~l~- ~est@~~ ·oa.PfiCli~ .. ~f th&. 
·ProJec(:4~ lP. tlle}-m.illf]bijlo/:of tf.ie .. ProjCct:fci;r0tiie i>.y;q:lo.s~~·~ectfie:i;l :iu tJ1i.a-:Agre€;1Jlen[f as fo 
th;~ 60~(1.it~n: ·oflhe P-fqjeC~ 0or thMt11e. ·J?roJ.ect ivHrhe Shitabie·f'or 11IB Cpinr;&1\f1~ filltjmSeS .. o~ 
q~f~ . 

SECUO~S:.2. JVfifntcnan.c~"<ifE:clsro11ee and .Quatlfic~itfon'~ t11~ C.tifupaD] agreeS'" 
:l!iat fbl·nuglioiit the ietxn/;f thi> A!itli\'l"-iilitit~ll~U maln\ru11 ill! exis!hi)OOi*• ~.limlted fuipllify 
oonlpllD:Y lltid·:shti.U .nqt.~nei'ge qr .cot~Hdfi~~ !\Vlµi..:at:\Y. othm.• entity. and··~.bafi not kai~1~ or 
:Uo.~i.aY.~U. ~t·Sl_lbSi.rofti;d~~)t~ O.f)Ui·p~1)ertyJ asss::ts an~ l~t?Cn~ . 

$J!;C1'IO)'•tS.:.q, C"".""-"at bj' .. !\<•. C\!tnF.any)logat:d!ng Ll<\l~·. Tu";ept:l!s~ plherwfJ!e 
1~rovk1ecl 1iel'eiil.- Hro :Con~tthY. ·wat1.:fintii. and Cov:enm'.l.ts tli&l ii ·\¥1J1 Jiot:crefute·'°r·st1ffur to rotist 
:~µy ti,ep OI_l th.e· PI!?j~t ·m· ·any·.n~~ th~1;~0f ~iicen.t. J,'.°~'l11f!;{~'I;nc11m~~~n~, l'Q6.•G_q!J:l.P¥iRY 
lib;,by ·M111 wmmnts dw.litlo t<i·i11e J<rajeot ai.id eao\l coni.prniffit. ltoteof stib)eot t<>"i>emiiu<tr 
E.~tftnb~-atif;lfi!J: -2i;l.~·Y{1~l c1ef~n4 llie.p-~ti~· ~gn~·hllJ .th~ ffi\\f,L:t1 .rital1;n?.:of ;,lllp.~rstjrls }y~pijl~Q~y_er;: 

19 
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$'!);¢Tl()\'15,4.)!,ireeji\011(. (o ,tii.oporj1le; Tirthe ev.ent lt:mU)'·.bo.)1eci>~ry for ihe 
p.tOI)f?.r'"perf:O:rili~tltf.~ ii:iflN~ Am'6e!1\e-ht;:Dr fq:r Uitf6Xe:ifoef.of:a)'ly .rights 'irtj_'eunde~J ori llid.·Pillt 
o'.f~b.~ fis1,1e;~ 9r·t~?- -~mP.any ~~(i"!;ny.appltco.tiQ1t9r .appH~t10n.~ tO:r;.ariy. peIJriit or 'li!}eQ.&~ ot 
aufuoriZ:itlg'ti tn.do·o;; to: perfo1iti.6Bj:t"Uiii thiI1&S be .made fb an:y govei:n1tientaf 01':otber.ag~IlCY. 
~Y :the.·c~·irtpauf ~ ~£! ~SITT!~t\ iJ1~ ~!'~h,. ti\e C'ojr(p.w,y. ft~d the- ~Sst;ie1~·~c~:·3J?;-e.¥ t-0' ~~µre·.a."'d 
pros0011te·.upon:ihe. reqUesi·.o~ Hie ntlier such·awliqatlon · ora·pp,Hrn:ittons. 

. . ' ' . . .. 

SEctIOlil 5.5,;_. Nf.itie/;'.(,if:P~fauit; TliciCom~ny,:;iti'.J.'W.its nn1! 90\Te1¥i.il~ tl.l)it,·\\ithin 
iltree. t3fBvs{nes~ Q"ys o{My:oi$cer ofthe ¢omp~11;j pbfoinlng aehw!Jruq\•ledge t>f .fl:to 
OOcutr.elloo ·of ali)"" Eyti)1t·:e-f I5efauU .. hetefo1dei:. Or·tlndet the ·fudenture OY·filly,·Defiro.:ll~ "1hei 
(:pmp,;,iy-s.l!iili nef.UJ'y:theT%1i<i,. f;litl, :i~ie!s$i1do£ suoh t)iif~ul~ wl\i~li noi:ieo ifu.,fI sp<;cify lh.e 
mHui.·~·ani:i period Of e:idsteilce: i·bert:o~ 

SEerlON5.6t· COihpilhY. A:pfjt-OY"al ot.Indt?.nfuie; Thv ·coni"[jii1\f"Iias·1ie\tie\.¥ed tne= 
°Jn:dentl1t;,;,.;;ii :iJie. Seii~s: .. 2nil. Iio11~;-·~nd ·1iie :Oimpmiy)10.:e~y 'approves i!w:fon;, of th.e 
'I!td:60~.1t.e: itnd µi.e.Siflcii.2011 Bpi~,~d \~4jrts:.and·CoVen.ti:ntS that ir1Yill·Thtfr-dijJlypejiO.rfu 
. ~t ~li ibI\~3~ny .. ?i11~ f}lf ~-9Y~~~µf~,.t:i1!.~1.a141l(?s. ,slip~tlatiBl~ fUJ:ll ·p!:t::vlslQn$ _cµntafu~ 1n :Ui~ 
Jn.de.ntlire; in "the, Series. 2.lltt BO.rids. 'alilliet.ficMetl. ainl dcli:vm-ed the1:6tm.d.et and .l"il fill 
p1:9~¢ptii)gs .. of.it~~ µf$U~f p~r:Ut~g ~.¢~oi.P.ll lt$.:i?~ftQ l;ii~;-t.\1?~1\reµ·.pr.~yi:fqr~li~~ \~he:Qi{it 
··ex:press 9t·:implieti... · 

ARTICLE VI 
A$SIGN~'I\LEASE ~NDSJLE 

.SlrtTIO:N 6.i~' :l)Jsp~sar .nf·}!it1JCef an·a Assets -~Y ·Cnmpa~y~ ,Asiigtiihitlf.· The 
Co.JD,pany!~ !iit~tin ~h~ ~-~UJ~Ji}ay O_t;·soUfof .~qe¢'1:ij-a Wh6le-Ot,iu P.mt!'Winftlro·p_o~ 
· ofY the-Tsst1er an<l rthe Tta&J.cri; ·1YtOvJcihd~ lio\.71/h\•i:,t, :_that llO :i.-uc&.assigor;i)enfs Srif:if.ot:.fuase shall 
~tjte~y~ t~e:p.9mptµ:iy.·'.~f~n)• ~f.Jis· !htli•RM1fc.u~~~ -~?µg~i~ .~tndet· .t~f~ ~gt~P.feilt.~~;~~~~ 

.l$"&UCl'." ~d .. Uw;: lLiJ .. o:;.lef.r siY. agree.. ..Any jl&iP~tled· .a-~ignee ~hail rer;t?ive:. all of :·th.e: be1)ef1ts 
· ~·efej:r~ to fu ·uli~ A!ef6eroeii.t ·· · · ' 

.s~:c,nO.l'i ti,)i, j\-.sli;nni.i;nt. by fun'?; :tli~. I;.'s;jei tµRy ~!sign. i\s rlgie(a (eie<ip! 
pnyment-..o:t Anit1i.nisf:riltioa E~e.ttses .. ·pUrst1"<lllt to· S®iihn 4:1, 'ii1den:1riif~'u.vn pay.m.e111s 
P~1ru.ii: :1ci. $..~t\9~~.'.l~t4. 9t 4~:X.l fp~4· f~ =e~d- eX.P.~Qpes 1~Ui:>ufuif tg .S.~f)~i ·z.4 of:'!:his 
Ayeeineril} nrrc.1~ • .f!lfd Jntpre~t :in:,,.. tbls A&ireemerit·at1d" the othbl' :(gap D(Jcumohfu( -illld may 
p_l~g~ aJitl ,aSsign itU.:\&fl*:pa)'lli6~l$:a1'id.ret.e1pts''<lnd Iev:eriUCs recelwble. nru:Tutor iWihiftt iO 
,ii;$· A.ti~roi.ertt.,RtJ.d'. ·the·.other Loan: DP!fun1~..ani :p1QnEzy.$. .r~.ejv.aP1;;eyih9 Tssu~ ~1P~·ta 
Otfier P.aY.ments -ruld il)OOui'e Carrted b}~·:ihe :iho;.•Oslnicrito:f'funds bcld uuE!et,iliefud~nttll'e for lhei 
}\Q,fe,ql,-Ct;t;?.t~·ru)~ ctl1M~i~;. at;:_,pt'.Q"vld.~~. J~~pitr ilng.i:ktth6 Jn~n"f.1:if.~; kl. th~ Ttj)St~_erfrt~~i.iBni 
to the-"In<lt.ntur.e a'!l.·:seaw.1r1. for·;p~met1.~·?f ihe·prfuci:pal -l'.'f; preml\llff, :lf "al)}!~:!l.lldiu{Cr.es(..on. 
·u~~-.'~0h~$i "f~~t~$u~l\ $ssjgl~rne1it.·~· ptedg~.~3Q.·1?.6::~t~jeet w· :flit?· ~:greftnwrit E>..~J)t .a.~ 
·1.ro:Vltki-tl·Jn ;thi~ S.e:.t::tid)l 6.2~ .lhc)sSV.lli;'"'lift .JJW: sett:llsi.izn, ~ns:(vr,j ioonvey m:··p_fuerwis~ 
·QiSpp:se o:ftfre"ip.~1 J;iil;~1e"Ql$.; re~pm and-ttie:tB~lenucs-dtiiir:ig fue·ter-m ofl01s Agteeti~.ent and 
~v.ill. nP.i~ win)qu~·thB. v..TU.ietl·tonse~ o;C tl_le Cwllpllify auP.:the; Pw.~1t;iser.,.<!re;atQ o~~·:snfWt~G-be 
·Cf~flt~d ~iJjJ) eh:t1:i.ercn1t. 
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. All.f1ctit vtt 
lWENT$ Oll' J.JEJ.'AULt ,\U'!D Rl;;t'1Jl'Dlji;S 

Sli\d:r:io:N 'l;J •.. Eylllits, o( :Oi!rn1ilt. The 'foliowlllg·iiliwt be !'ev~nt•·na~tat11t:'·tuuier 
thrs ;;.g1·e'el11ent~ and th~; fo"i: . .01 l!e'VC.ht"·Qf:<ieffiUJt1l -slinil ·h1e..11'i~ \v)ienwet if: i~ nSed 1~ Olis 
i\.gr~n1eµi~ tUJ.i-Q.n~. Qr .lJ10L'e 0ft-lie'f01~Jl:\VJ].1~.ITTients.9t cnndili~s~· . · · ~ · 

'.(aS Failure= byt~l~-Coi_ripm1)'.-,'tO p&~'-Ot eau~-e-10: b!}·paid-tvheft.dlJe any loan 
1i~y11i0itl .fol<it\ng. to ~xin¢ip0! ~f tMBQn~s.req~ii~d·to, Di> piijd iI:Oaei :;:~ctii>!) 4',2(0) 
. h~re<>f or..tho lfofles.ZOlL Note; 

::(!)) ·MY·-~tjt(e~ ~pre~ciµ.~iUon :er \lf#H~1~-~ri$.o/r))fidtt bi lb~ CQ~~ lrl 
· fflk A.gr~p~ij.t O:J.'. an.y; Qf~~e __ j}tl\er: Lorur D~cl!n1ents shalt pro','._e,.tp. ha:vi;i." ~ew f'a~ ·i,11 
-ar\Y. mafeiJat ·ro~ect nt thB t!nie\}fexeculiOiiby !Tie Gom.panj:of UilS :f\iirC0Jtie1iU. 

.. (1.?-) _f.ailnre of:tl)~ _ Go~Ttpany *0..o~eive.:o~· j?etfg.$.l; t>i.0~»11f.Iy Wf.i~n'·d;µ0:=a,uy 
·eri·1;.ennnt; .ngre"enieJrti: or :0;.0Ugatirur .:(1nder·1bis Agree men! :Ot under auy ·of:th_e other 
Lpalj. .DO·ctiPlcpf$'·pn'.:its·:pUrt t~".I.?~ ·.o~s~v~l Qr'perfo:i'.n:ied/Whlcili Wlui;e sfiil1l n:0t .be 
-~q.red- t.Q th~ ~-~1(s:fectfon ~f ·ttli:::.·ttu.ste.e- iri.thil.T s~ ·(60) ~&Yi.· ·aft~. \Yi.:frt~· @tlC~; 
.speojfyi1ig such faUni'e·ahd i~{[iii::hilhg.that it be.1'i;:ijiedied •. i~ gh::e11 to 'file C6iflpiil)y by 
.\J;i.e Ti:~iit~ .. ... . -

:.(d) The Con1pab)i slla'll CtiUUile!ic~ a v-01ilrifilry'etfse .. bl~ Qtlml.' _proc~edi1iJ! }l.l 
.b.~r~j)fCy Cir. '$eei~!~if; li(i~i~ltl;1d:ii~Je9J:g~_iaPon.1_, arrap:g~)1~r,i~ fent:ij~~~_aj~~ ~-f ~ts: 
@.bf::f o.r·f~!-··m1y. o.ih~·reiiiftin:tltr th~.federal. baob.'l.t!}.t~y·law.s~ as-:.1J1neJu1~d~ er i.1114er 

·:aaj-1 ·9!-h~~ _ins~fv~,ni:ty:a~fdr J!l-W> '.~te "or·fooeral;; iWW: or :hei:ehfte~ exfotf 1fg;;-~r ~hall t~"k~ 
-~~y ·Qtl'lor·~c{~{ltl -ii}dir~at~tg Jis cousei:ft: to, :appl.B,v~:of;.Qr:B,eguies~.en~·fILi1.ll.Y. sq.oh .o.a.s~ 
of pi-oc~.dings,. ·and·:.safc(pro~~g is ·:nordiSmi~sed. ;,,;;;iihlrt sixty. (60):\;ta:)!s ~rtlit.'the: 
-cq1~~\~~~~~~ tli~J.~#.t(1e -~~-iliY S:b~I·~P~Y. f!11»: <!r~l{~il;tt9 cit ~~.!¢sCeJpih~ 
:appcinline1i(of a. re~ei\'er~. lltiiriciafo:i.~ cu'ztodian; seqntmtafrn; ,or a h'ustev. fo1'· nlL or a 
.~1?~alif.i~.P.~.1J9f it,S ~J.-qj?hi:tY;.'tl¢ Q<}tnp~ $Jitt[J 1JIB!c1ra9 <fs~ign¥!e1J.t·fqr:·~i6 ~e:n~fit 
.of ft&:m:e4.itor~;, or tA~·CJ!.mpauy Bl\a11{~1~.Q(:ffhall:<:iC1Qlll i11 ;w1.'fl#lg.~~·faih1r9, :t:0 pay -Hs 
·~ g,en.e1·all.Y.:1IS Sr\ci}-debrn becoir.t dr1~~ fit · .- · 

{e} Th~:e. sj'l~{t ~e: ~~.·"?-g~iiJSJ;. ~~~- .Cornp.~y :ill1.ji;tv;O;h~O~n.cy i~ti~1~f~ h1 
'Banht1p(.p.y -ot -Se.eKing:liqllichillon~:·r-eOtganimtipn~ nrra.~gement.._ re;td}Ustn:1e;11f .ef !is 
"t¥:btS:Op·ariX qt hit tiji~t11hdi5l' tb~ ¥e.d~1;~ ~-~PPt~y·~~"Wi~}!~ ~~e~deU,..9t :~a~.{in'y 
Q\11e1! in~iVoncy- act qr .ia~v~, s{ate or ·fedetRlr 110yr orJi~1~et c~ti~g:f. anti. sue!) 
_p_etiffo:i;i_:ts·wt sBtnside·v.tf.t~in ~ (~Q) tlTij.S-aftet:Bucl:i Tilin~;-'Oi' a i:eeelVei-.; Uquldnocfr; 
_cµS.tiJ.9ia1l~. s~uesli:a1oi\ "!):f. tr.es·tre:: .fo1:·~· .or a·· .StJ~t1~1. p,\ilt o~ 1~Y:~r9~>etiy of ih!} 
·Compimy SfuiU JuH>j)poilited vAthrillt :fuo consent or J).ppro:vof.;:>f.tho Cinnpa'ny or. .a 
·W~tT?~-q~ ~jtjl?Jim~ ·~~t'.'.\1l41~ Q~:si~t _P.~~?S '.~!i~t !.U?:Y. !;!~11~~1~~~J ··P!J4:t 9f t}1e 
PropMy .of tlie.Oou>P•ny.fa'issued; fill<l' any:i>f suoii °""''lscsliall ·"on!lliu~· for sixty'( 60) 
days i\tidisn)l$li04 \li\ii)diixiliiirged iii. Wjtl>\P: slioh.sijM:y-(iiD) ·days, ·an ot~et:fur reHe!'' 
l)nd~ U1e Vui1ed'Stale{i3an\u:npic)'.Cf>~ed~.c31terei1. -
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.$ECT!QN 1:1.,~ ~~nted~~s,: l[ptj*-tii:f.}.Q~i:wr~n.aj 01.' ~xl¢~e-il.~ o.f ~niJJ3Vtnt: of ,Dbf-n:t~it­
'"'Y 'Di1e onnore 6{t!iofoiiowh1gxomei:!lat sieps ma~ bo(fukeu ~mvideil tbat-wi'l\!eainoiice <ff 
1.h() ·py~\f-·6f.P.ef~1}:]~· Jut~ ·boo.ti gi~.i:;n. to ~~te: G~ilj_P.~~y hj llJe.:r~uifr~ ·th'tj·::r~~s;t~e. Qr rrit)j' 
RegisleY;~fi. Ow1)e~,. a(J.d·~he.B\1.e.n..t ofD.r;d.J\i:ll ha~ uQ[thro:etofor~ bei::rr cui.:ed; 

(il) ·If accelec<tiion of tl1e ]5l1;>cipol amoilllf-0f ilio Secies-2m:I .ll'.011~;, has, 
'1.ce11 il~clm"4 od>8• ·occim:eit p11w;ml .h Se.~tii>ll 10;(>1 _of t~o Ind\;11tu;:e; ..the Jssuer 
shall decial'e:·:au uttpalifloatt"paJ.inOOts. and arR&unts:·Jue.: undcr-.~he L6b .. 1\ boctfrtiet'Its;. 
iQg~ef:·\:jliJ[(inteJ:e~t tli.~~ 9he ~~~eo~~ :to b~ i~?.i~~e4i~t~Y:~h\y find ·p'~y~b\t?}.whei:et1P.on·. 
(l},,..same.si:tali'bocoll.>dmme<i(ate[y due and pax• bJo,. 

;· 

"(~). 'JJj.e. '.fi'nst¢a ii1Ry taJ(~."ri.nj' actj~~ ~-~· i?.v1·.nr i/l:~t(tiity t~ C!-1(Urrie· ~1i~: 
. Agi-eeo;tmt,_ !9:' ~ il\~--P.•Ymc.nts ili«•ulq~. fil\<\. !ll~ree!lot I<} Bo<;~m<> doe; amt 1-0 .. 
enfcirce peilo-'rillaijee.'&Ud Obse1~l;ince . .of.:al\.Y, i:ibirgat{on,. ~g~Ce1n~iit. Ot'i±"4Yciniht Qf."Uw 
CP1$.rty llp,~et fhis .A-~~~~vn.t~ :t4~':Sepij~_i9.l.1 N'q§~ q.~' any. ~tbi::r.LOun·.Domuµ1111~ 1 

(p) The::f'rustC~:iil£!y::ex:e:rol's.e.. flll.).' of' hs··othet r~ "giit:r &nil ·re1ne:di es :l\nde.r ~i:Y. 
9fti:;e:.toa~ .. ~:o~,11~~e~ts\. · · ·· ·· 

. .So J_ppg as1any:~\~ oJ])eJfJ.~\lt:f~&. 0_~1.5rr~d ~n,Uja -qor;il'i).1}.)ing·~ itie:-~rt~st~.sl~atfhav~· 
'tll~ ·rJ§ht~ at: lt§ 'opti~ ii1 :addHion· 'ttr a1ry rights :or·.te'n1~dles nyailnbie tQ it tip-der··ffi~ LOa11 
.Qop!;ltJ.i~~:o.r tlj~ l~\V" ·~o ~~~ i.~t'{. PP.~'Si~P.- 6.C th,~ .P:4'ql.tcf pnrl. pe:rfot~u {o~' ftl'r.ang~ fOr :th~. 
;perfonnanc;C 6fJ ·any· nnd all wofk,.and.labnr ne"Cessru:y to oorn:plc[O .the IirrprOVeni.tnl:faild to 
iJ.erfQtn.i .(or tiµtutg~. frJ:i;. _lh~ Pi::!f<ir.inaj~:~.~9-b. ~Y~~i':li"s t~e ·r~i:1$~.e:.1nit:Y··AGC!li '.rlcs.i~~~ 1~ ·. 
•ec\1t1', pmlect, and.<Pll!iiieie ltie-Froj,,,,l_ AU filll\W'el<J>J<l.ld94;by JiieJ'.rt>Blee. or,s~ch·)lltrp~s· 
sbati"o!;l· .due .. aild payaQl~ by fi:ie..Cohlpimji'upon: demai1d.·tOge$c.r wttli i1~teteS.l·tli611:;"gfl_ ai 't:fi&; 
'lnier<itniti>. ~~r.:lli;abl.e to.ib~-l?oruJ s.~nd.sl)a)l ·;,:e s~•.li P:e•°"'"ed by;tlto boa!{Do.ow"'e"ts. . · 

SECTION.fa. Nrr R~medY: Exoinsiv.e. lfo ritillt or rei11edj>' coiiforred i1ii6li or· 
·re~i;:ttecl to.:th~-l~.sUci·::OY :tills ~gj:~f}pf."ls··fnt~~t ~~ .. ~~ e~~i~~l\~·6f .EU1Y·~Qfliei:ri\;~H~1ilo 
rlgl1t"" rell!edy/bii1 eadt ond eyery swlvli;lrt 'An~:renieoy,shall .be witnilalivo ·und slrallfo fu. 
·Rd~H.i91l: {9 eve11 ·o!het ~i_gb.t ·iffid -~~en:iedt·,giymru1~.~:.~~y:.or:u).~ t9riti Pi;ieUJ+;ei)~'D.r-:tl~\~. ~!;: 
.jlei~fte?J .. ~xfs\ing ai)C!Yf Qr·4~ ~qij\ly·.Pi: 1?x:s1~U.~l~; No ~Jyl~y oi:·.Qm1~siQn tr,:.~xer.Cls~~(!}."JY rlgnt~ 
tu: l:H:iWer:·accrofpg;ttpo.n:·any Derfriulf shalJ ·1rn;pni£ any;.siic11 rf~'ht ·ur po wet: Of Blia:H·oe:C.W\$iriled 
·tq. }~ ~ \'.i"4~·~(JP9t~Q~·:fiaj MY·~~Ji ·rigl~t % ~,Q:r~e:r. #!iy·.b~ ~~~i~i~~ ~rgn~ ·tin¥';in;:tµn~ .. ¥ as 
.o!ten· at' niay be· <le·eined ~edie-:.;t. In: -urdb, .. t~ :e;n;-JJtIB th17 fSs.Ueit lo ·exetcJse any tl_gBt: o{ 
.rei;na~Jy.:gi·1~}\t¢· tQ..l.l in i11i~.f..riiy!i:!;.Vlt ~l'ef!ia~Lrlt?t: bff ~~Ci~!i'Y':W i_p.ye a~Y nGtlCJ?; &tti~r ~­
:s11Ch tiotice as n1ay·'he liei:i;;ip..expr&ssltx~t.1h·~it,. 

. . . . . .. . . . I 

,~ECTION"'J.4, ··J?aynie~tQ.fFeh~·.and Expensu~;. 'lf-a:Dei(ault"Ott\~s·fl;nd tlie"fi§SrieF.-Ot 
:fhe,0Trusie~ -sha1l -p.!J1ploy ·atf:pp~1e;y;; o,i:: j!Jcµi: 9t1:ie:~ iA~Q:1~m~s:. f11~· :the "09.ileo'#oii ·o.R: tl1e: loru:}, 
p.aJ1:ri.en.ts-01' tor.the .. enfo.1'.CCJ.Ue.rtt:Qf l;;erlbr.inahce Oi.' obst-Mnt.6: rit ariy obli'.gal.iCJn t~.r·~i:eeill:Otit-. 
. oii-'ilii> J,>ar\ of .\Ito C<>!ll~@y wntai))cd-ii; ~i\i'.LQ?~·p~R(\meJlts, tli~ _<;,i;ii1p,;iiy-W,11 i>n d!'!11a11d 
:tbetefaro·1~ay.:thc. reasonable fe_es aud e);:pe1is~ .. 0f tha Iss:ue1~ :the-Tnlstee ru.id iholl' attorneys as 
·~y .~¢.)~\~~tred ip.cht~P.1&.~l .f~B: :e:~ c.oui~~d _ Pl.1?-hicli),~g,.:w!nl.9P'. Jhuh.&i~~b)J:b_-Ose i1.1cutred fOf · 
,nego:tlatipn~ tria1~.~J?p~[s \:if .rnJiug ·d· ;tn.y. I QWS:r ~rib~illil!Si .ad!"nbiiStrali;ve hearin@,. bauh·uµ.t".~{ 
:®-0:ffye.d'.HbfsJeor.g~!tlzatii:ill1?1:ctccetlh~Si . · 

22. 
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SECTION.115~ liffeet o·rWUtvCJ.·t .fu.:ihe ·event" tt11y·:wru.ranfy>.00Yei1®tor. ~blig!\tion: 
:oOniajt'l.ed m lin)'" wan :Ooetlineilfs .shall .be brenChed a~1d Sllch l;i~Ch ~arr fbereatter-· be· 
;,~'ye\!, su~-h;,VllI~ sl>~ii )>~ timltd to,'lfu>. p;.rucJ,i<l; hr.;,,cii oo w~iv~<l m1'i' siialt :iIDt \,e'. 
it~eJ;i.'leit to: Viiahre:ruiy'·9tJi~1 .. ti~li:fu6teUndet. ftfV1eV(' of tile fis?.igtii:h~ntof the:.IS$tieris-.:Hgbtif 
·(~~~J?~ tl~ ft?hJ~;~~.UJ,e ·4~tif;:t-i6.te~eIVeP.a~t§. Ot:.Aanii.nt.~~~1!on .. Ex~~~~~s. n~~~: ~~~~Oµ, 
:4.2 Of, ttW -AgreOOient,.. iiidemrtifiC!itlOn ·payme.itts ·u!lder· Sections. 3.14 ·ei'-4.ll Of· th.is 
· A-1i'reOi1f;tbii:t filld··.f:~~.s .arld: ~iP.e!~s~s. \lliqf.i'·:.S~µ!?Q. (.4; ·ri:.f. tli4:. f\i~~~~t). ·ju atii:l ntj.C~e)'. .t.~. 
Agreement !n ilie:'\'n1slee--plltsi;allt'.-foflWli1tlentm-~,-t!te lssl1et J;J;alt.ha\>e nil' power to. waive 
any ))!;il'aµltq~E.yc<it gfpefa1i)l b\l!'o;.1il<Jer by the C<iri1P.ilh>~iil1t>(if·_;)>e bOJ:i"ii\I pf 1116 T.tuitfi.i; 

Ali'tiCLE'.Vrlr. 
_SERIES zm l :BON)) Si 

SECTION ft..l. Comp.llUil6e-wiib Indim!ure .. TJ1e: Issuer a:gr.{;es,:lo compty wlth the. 
oovent.n:fs,, .1'.~tiire.uients aha' ,P;1'bv.iSI~ ~f. ihv .. Tu<k.~ure· rmcl perfQrtfi :ah".trf':1fs_ obligaiio:~1s'. 
:ihl}reiuii4Qi.·r .·· · · 

·sE:cti:oN:s:z, c~"';ent tQ: i:,,,,.,;,~, Pf<<ige; TJ)e.¢i:tll1P""Y ·hen;by ~1qwkdges 
:MtFl!ciI1se1itii 10 tlie::assignment-anCl p1ed·g.e . .by-1lie, tSmie1~ to.':tlie ~f11.IBlW~ 'fOr tlle..hei1e:fitof ihe: 
~.nd,kO~d(}~, .9;f (i) fllf5··frr!qI)yys :i;l~pos1(~~-· ~O: q~(;\. y~·i~Ys.· . .fi.~uds ·:m:d. aCOQUnts J,i_et:eqt1(l~t au#. · 
.uhd~l'. .the indi:t~fi)te;· (iri.Ciii,U11g''fi1vesto'lMtS); .and 'Qi} all :of the lSsUer"'s rights .antf po~reri-r 
1.tnL~ Jli~S _,".\&r~~ll~D;t; i.n~~qillg.JljC t.Jgh~· ti;) ;r~~~~· J-.O:~ Jiii.YJJl~!$: (Qul eX~ticJii'tg. f¢1~~!t. 
tights. oftli6. fssuer'io recei:ib Pl}.Y.fnenlj)f Admiiiistratlon."J!ipenses}.aU1:f t1'.t.e·1,~gbt <1.Pd PQ\.'(er·ta: · 
~n;r.:01~0toe-44e~Ji?-1riHY. ~i!]).'tli~.I.$~e~:~~AYt:'.flfuielf.,; th¢ ~1f"G~'Q'Mee ·ri-t tlie.t?hti~W1~:r!Jf ~~~ 
-:C(ln:ipm.1y. unt.f ec-.1bJ'S'i:A'gi;et;>nie~lt-" The Cgn;1~y-f urj.llef -a¢lcu9\Yledges; ~nQ :aoJlS~J;J.fS icr:tl1e..tful1l 
·.of the: ·:Trtistee. and the· Bru-ik;; ·as tile .case:·nlay. bei tti eiifOi:ce:;.:!11 tights n-f tfiij· isst1~ ana· 
:J~oo.dfitil&;r:;;=®>~d.\,ii*t\llel~""ru"'' · , 

SEC'i'ION-8.,3. !>repaJ!lttenf'-on<l .Rci'!tmlpliou" -Tlie Coh1pan~·siiafl lnwo.·'.iho opiiou· 
tt{pi.'¢:.P.&Y ~fu_:f.,}bffg~tlo.~s .h~!°*P:~lq~{il.t the ~fs .~d';if(~le.ltjrir:JtU1tS ~-~e¢i~y.:ro.wroi_?e .us 
.optio~ fci ¢a\1se; 1he.Eon\iif !(} ~~:r~~ed,as·svffv,rH! .. !!J .. il~"-Tn~n~!J:~ an(j,_ ll,1.µie. .. :l36P.~s,, T~e, 
Qprifpany h:$'eby ;:igre2i;··lhlii if,·S!fa)l i~repey--'its-obligiltiotis -beretlnttef ·at11\e till'le"S ·ID1d .. ii1 tbe· 
-~~.?~ ~s·n.~~'Y .. tp a?f::~~·~r1 the·mrn:i~~to.ry,-rBd~l}1;pJlp)}·_ot'·f1t1f t)Q~~s ~~·fl~.f,~rfu ~}. fltc. 
Ihde&ttrr~.·ahd fu tllo.BoridS. Tit& Issuei~.M ilie re.q11est ofthc:Ct'ir:Qplil'J)'; sfiall .furthv..~th take. a:U 
$._w. (-Olli~ jlftln tj1'e pn)r,~~~~t·Df "A!:~-~~~o/. tC4i~ii~:.fO:r S1Jcii;fe~~~~tQl:i)·~~Sl}iy. 1-TI~f Uie: 
~l'\;tiMbJe.-redemp!lon ·.prol'isfons· of:lhe ln°"'1lm'.e·to. ejl'rei rt<lenrp!iou :of all ~r narl ot-.Iie 
:Pµ,t:ili¥_i.~g j?!J;g¢s, ·~ l1111Y be .p:~ by tbe Con>J>ai>Yi-"!l.tlicy :dnte •sm~lh;hed l'Oi '(Joi\ 
re:P.~nwticrn. 

,AlinctE-ft 
M$o;li;4£,ANJWUS, 

S:ECTto;ri:g~l. "EX:CtM Pnynients~ Any .mnoun:JS retnail1ing 1n:the.Booi;[ Fund an·a 
<itlied\uit1s i>i;tal{li>;l~ un!l"1: .!li1{ Iildooturo iiii'or- l)li;•Jiicilt iidiill.· of 1lie .llo4ds. {i11c\(flling' 
.~-est Md »t<el:n1Uros; ·rf.a-1.l:Y~ .4_Y.r~111 a1id. ail .Q.th~r.:Piiyn~e.rll:s reqni·1~· 1m~- ibt '!nP~nh1r~· 

· ':$d ·fui:s .A.gtiei}'fent)~ -Oi;pio\1~si9h -~~r.]ft~e"nl ~'.e~f lra\i,illJf b:~ll· made in OOCQrd.fu!Ce,:Wfib 
Jh~:~ro.v.l;si,o~s _uf ,th,a h~enft1r~. ·tlnd 'f~!!-.\'lml1t ,Qf ·a fI qtb~· ,l'CMO.lli;l,5hr.aud ppces~atY. Qbtigadopp , 
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~u~~ ·P.:::( t!~ J~1IC;.· fa :pay:: .fti't ··~l~·'J?~tii1 CO~t~~- )ri~fu~}:Q.g }.n.teF~~t ·P.¢ili.~~ :~:;~· 9lli_ei' 
charges-~ if ,ti.aj_,~ Jhe.r.eot'l.,,. antl ·fu:e· p.•cy11neu-1 iJf AdminiSlrafioir EX.penseS <fnd auy nthe.J.' 
:unJ~gt11in:~S: ·Qf:th~ ·~oP1PidJj uhdetlhl~ A:SrecilieJit and th~ ·Qth~r to·~ii. I10owhi;:nt~.=@.ci1.~.1ong 
w.miil.bo_paldw.-illl>. GP)llraw·by·(ho Tnistee<>po" \hll. "~itl!;;1.-1:e~iie~l.ott!1e \::ompquy; · 

. 11m;;TION'?.:Z. !'loitce" Ah i•olicils', ccrtiliCRto;, tequoS!s or'dl\or:con\!niirilontlolfu 
her~undei:- slJ.Jl]l b<, >'1fili;~)' givM. and si\11Jr bo <l01l_m."1' giv:•!l WOO'! tlO]lvere,f by .. h!\rnf..0r 
m<illed ll:f 1-0gisle'ro<l ·or chiilfied .ti1ail;teruitrtroel~t ie<[uesteil {~>:ce)'t., oiherwiSo:•ilecifled 
he1·ein:and. i)1 ihl)' lt\d~\tl~). po..s(ng,; Ji1wru.d; a~~@i!?od il~ jli\;vJd«l ifi S~i!ii~115 . .Q::i. ~f'.t1"l 
Ii1de11tnre. A i:It~lilita~. t"Di~:i' Of:ea:ch -po tic~,. '.ce1tfff cate1 r~qq~t·:nr ·pihe~"·o·qnlmuri~tlon :gfv.~n 
h~rf11nder iQ_ tl1e I~\1&r;, il;6'Co)l;t)ii.ny or ilill;TfuS.t_ee'.>~!l} E,!Sq ~e .w.v"i1l~ \Ii\> p\!i~rs; T~~ 
Con\P6llY; i!te Is:s\1er ui1d'.d~e Trustee' ~aY.~ h:i pPli.Ce giv~1~ Up.Qei:. till~ :$ec(f9l'.f·9:;2}" ~esigu"llfi:! 
~t .fi.1:Ji1Jer ot iliffr:rtiiil ~Cldresses tfj Wliibh Sumequent·IWUce~t ·C"e.ttific:ate·.s;.- req,leSts· or bttiei\ 
~urumW;!J~ilo$:#i~ll hi:: ~£;!}!,. . · · 

S.E£Ti<lN 9/3 ... "Ph11 tics!l:rt:i-el;csf"£d~ This:"i~ree1netif Sliall .ittul'~:.io ilie ten;ertt of th~ 
Is!;Uti:i:,, ·fhe· COi~1p.?hj;. 11i:e. TrUstC6 liDd ihC .Registered O\Vner-ifbtu 'tirri6 iO ihnf'S oftfie BOhdS; 
aiid'sh~Jf b.e.MiOb~'it. UJ/c}ll."th6 .rS~n~~l:,..ih~ co~rt.P~I!y· ?i;4 t·~~il::l~~'Pe~tt~e ~yt.~~0·1~ a~· ~sB41.Ps) 
~i1.~l~~~ t~:th~ ti~l)~tqliD'n ~t~·~t nnJ-O.bff_&aJ,(011 bf lhiblli~y ofn1e. Issuer Ci.-i:;a(ed ·by Ot :adsihg".C>~ -Of 
~hi!i .Agr~ell.l~nJ:,plJall:n~ b~ !l· g~1~1tU .dbbl1'-f \h.~)~V!ff;."~tH-~in1~,.Q~ pa:;i'a.bfe. :by tlie Is.m.er 
solcly. Ont:- oi':the:·4ni>ceetls deriV'ed :fi.um·ihis Agremilo!lt 01 fue;s~h~ -of t1ie":.B~J:1ds ot·.i.il®fue 
eiµ-.DP.d O'I). inyeS\i-;d_fj.µ:ld~.~proV?-4ec.\:her<ef1i qr·ijfl"~fi)i.\~~u.1~ 

'NO: ·covenr.n~ :stlP.illaiion:.;. obligation or ugreem~nt- :('-0Jit;1f11ed ~l:'J (he -l?oJlds.,. .t~· 
J.n!IEaj.Uf.e. il( thts ~~eyi~~~t' ?h~ll p'\); 4eB~li6d ~.i; ~.i,iristnted ·10 ;b·~ ,·a 'cb\l~ilf;:: S~Wi1ri.~i.Oli. 
Obifg®,011. "Qr .. f1gmel,l~~t'l.Lot' any l)re$eJtt or ~ui:~ o.ien1~1),age11t Qi.~n,;pl{ly!'<s -0:f:t'hq Iss:u.er iti .. 
li:iS: fild1-vjdual ~pt\ City).; Oi ·cf ni~~ 'Q.ffjcer~ tlii·PQtor~ .e.n~i~1o~ Or ·a,¢.ent Of.tho· T1i.!St-tc jn. his 
ii14i~1Qqj 9'1'.P~cit~\ flQ<l, neiill~ .~1;\~i ptesf~ nqi;,-~U~-9 J#~~b~~·C!f" $.* ~~~··:n91.-;~j~y"~fti.E,:i~ 
executing_ .1.h~ ffOnds 1 1,eJ.' 0any: officer~ .Qirecf .ot~· emp!Oyee J)l' .. ng.ehl o.fth~ ·;rrustee,Slici:ll ·b~lial?ic 
~i:sQ:n~n:Y~ :.(O(?ifi)l ~·rc~~~f ntni:'Phs.~Ty~~e Ol· (fli~4-~e to :<'.9-m.1~JY _\i;l~t_q.~~·.fr~Q·'ilf:''1*~~fcilied 
t-O:V:enan1s~:st!Pt1IatiO:n.s~ oh~~&ations,- or ou iliec'sonds ur. b:ll. sli~4ecf~p·t.ny,pe.t'.SOµai:1iahf(itY..w· 
~l.11~,UbfU.b~. ~f: .l;f:i~O:i;i. Of: ·we · iss:U:~.:r:.ce· vtheg.¢0.f· or' hy t~s!}h: .of.' fu8 ·said .C6~~111s~ 
sil~:pl~PXl~ \.J~ligatlolJ.$" QJ;·;;t~-r~~~~._. ~~qve;. m.~Vone~ :~Q~hfgg .Jn ihe.:pi1lv~Slcm,s q-f: .tlJG.: 
Iµ<lentute ·-o·r tl.iis · .A;@-ebITi"ent·;ar !h'e.1BQilds. sh.all :obllgafe t1io.Jst::tii.&1•1.·ot any .rheffih-er.;. .ag~lt 01• 

emnl0-y,~ tl1e~~or;·~~; !h:~ 'ffnS~~·ut rn;-0ffiC~s~. ~if'e~(~1~1 ep.)pl<ljr~S .at.~d-iig.ents·fr} bip~ ·a11y 
'fi.111dS.,ni'het~ -tii1111 '.fuo.sci, :i:ivaltabl~ thttefcir~. vihtcli:11te, deriYv~ .. &x,clu.r::iv~)!,~'O~ :fh~ Sj\}.e;tit.said. 
B'P~1cts. or fl,'q111fth{J.C®-iPM~ ur 'ff:h~ee i;trid~·~h~ ~ :an~t PmYi~iO:~:tS-Of fhl,S A:g~'e_y.nicint fuid 
tlie·Jndentt1r~·-.Pt tJ1os:e ~ea,~e:~ .fl~ ihrt-p.ay.p;~µf~::ft:9ni tl~ ·c~n.1pai1y • .-No w-es~t-or Wiure 
f.j~tier,. ag~nt 01• .tinlpl&y.ee 'bf.the: I~Sllel' 01• .. a1iy -of:fice1» dfre-clci.ii .emp19yce or'·ageru of"tlie. 
T;ro;t"" s~iillfnqn ~llY p~rs911".\li;llUll!l')\; a~fuig .Qt pioqwili,g <ii· fo._»oi !W\fu~ m·pi'!~­
in good . .t'alth1 .fensona-hJy~ W:idffl: 'the .nrovl:siori.~ ·of tho. $p.ntfu o-r th~:. Dide1ittu:e. · o:i<· .this­
?\:greenr~nt; Jfin or:bj :Or :its ~,i·~11t. .ofth&@;eCtitioii of the(Bb1'ld~·.0-t . .pr the .. 1hdellture . ..or 'tIUS. 
A:gCeeii\eOt. -~·=rin:Y -Other f!Oci.nnen{ in :¢Pl~)f:.otiOn ·,"ifu fills~ tra111H\cfiqh· or·.~~Y Oih~r· ie'J.ai~a 
~sa$lf~nb the ~si.Je¥ .-9f. MY. ·Jnci'rit.er. ftgent:~i" ~1i1plPY~· thci~'f Shalf ·b~Ofite -Ob1igat{!d in 
exces$·-qf .-o( oniji<'JltY to.-c!1>o¥9Ylsions ?tlhe slalu(Qiy·aulh0sify g(n.nj,,Miy ~1e Api \bw ~~Q]!" 
eKCe.ss ,Oi ·~01iliaty· Qb1.fgation shali n.Ot bei bilid!ng On 6r enforceabl'e a_gamst the ISiiuer 61· any· · 
pi:esept. o.r .fuh1r.~,n.:iemib,e.i\ .age_u:f.: :t'!!mplOyee 01· -9f'1r;l.al .tJle!¢9f. · · 

r 

I, 
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· SEC'fIOl'i:9~a ... Antenrlinbiit ta A"g1~ec1rrent. Exeepr·as .ot}\e~wfs!3 j~i·ovi4~d hl ~is 
..t\g1:ep1p~nt; ·or·J1~ w~· I~1if~fur~,, 1n~b~~l.~t~tfj: 1b~·-4tl:µ~tisP4~(;.o.:o~~:a~W:.J¥~;iti .@d::p~;; ·tO 
pa~1.trie:nt"-0f pri:ivisi<l'n fur the .J?&yiiWrl,t Df.ID.r:. B-0nds in-fttll (includib$1Ut~f i\i1d.Ptenll111112 if 
.G.r1Y~ li~eJ~0ti); iq ii~~~YV \Y~fu \he,pWYi¢91~ 9.f".¢~ J~1qiµ!tur.fk 11P.~ P,a~'t!tif 9i pr.gvis!Ons 
So<' tlie paymelJt. e:J' 01J:iet.:oblli;aiion.s·.fuon11;,d· by fue !ssuet to ·p•\'· Bond· Oosis:. hi~hidlng 
IJ)te~st; pi1~fiP.l~11~:~d._.Qf.9~~ ~~r~s,: if .a11}\: th.eteOI!,, .~ 'pa):iµ~h~. qi-.Pl~Visi61;t_s J9t .tfl:O 
pay.!l*ent. of: .AdruinIB!raHon Exp~es ~od ;af)y .9-the:c ·ob1lg.ftti®s-··of t1)e Co.tnpan:r u.nae.r ihiS. 
A~reehllllif <>r ru:iy• or !he ojhq .fu.•'iic p~¢iitnen!s;. :!hlti ~riieJAt ~>ay i<~t ~~ omencled, 
·Changed; modified,., aitered

1

"br fei:.m.hiafud:Nrltlrouf."The Pf'.iOl"·'wHtteri,.consent of.-the"f.nwtee and. 
(•) ilio il:egi~ Gv.;ners oi ~! leruislxo/~sh Md t\'io;i!tirds pet~it {66 2is%} iti•.ag&r~~i~ 
p1i~oii)ld .. an~OuriL. 6f ~ .f3on$.: U.\~ 0J.~m6u1Qi~1fi1 ·or (lit tR. ~~s~ l~ :tn~ ~JI Rf: H1~·~Y~~nt 
Serleifof .Boj\ds._. ff tiny)'then: ootitanding :are,,affectecl. ·by·futi-modilic&tions .or aw.endluent s~ the 
R~.gi~ei1~d ·9\\1~er~, .Pf-1,i?~· }~ · 1:hf:Ul: ~i~{y;sf~ .ru~4 iw;q.:tJ~ft4S- .t)~r~11t;.(~<i-. 2/3.%) i.1i ·~w:~t~ 
vrirJc.i:p?l ·fUntitfllt .'9.f tl]o Bcmds :o[~ch. S8fi~s: &Q "i:}ffected'..fb~p. o).its.tciu?hig_J.Ppqyid~Q,; ho.~1eyeti: 
.:IJ~t :if stic:h :rn.odifiOt1~io1) ¢i-·.&rIWfulmerit''will~ .. W hs·termS::.hbt lakfn~ffect So. tong ns:·Rny. BOUdS 
:of a11y -~i~i-q"~ .. SerJ~J~n~iliJ\ 9uJsi.~lf!iliij.:th~··.<f9~e:.ti:t: of '.th~· .R~,gisi~~tJ. ·q~yr:~ :~f'sgcI~ 
.Bonds Sha.U not be r.eqi:1J'rea .:iiltl::SUcfi .. Boi1ds: sIWJ not .be d'eel)lefi: .. t.O he- o'l~tstaiidlng ftn the: 
p111il~~¢. -0;f: fjtij -~l~u1ati~ftj ~* Yf!t1nii;. dgb"ts: Rt Qu~fat~<1~g IltjUdio ~m.d~t. tfl!ii $,t:§ti~~l .9.~1~. 
provid~tiA fi.Jrthei'i tlmt.1Jo such an1e11d~e~tl-,,,ciiaJ)g_e .... 1n0:d"ifica.~lo11,. alf~{.ei'io-n·ur tem1JMii"Cn will 
:redu-Ce-.:t¥, per?~?~*~ ·i?fJfu::.ag~ga~~ ptfyrcip~·~o~y.i~.-?~ ~.t.n~tap.~_i:ng.-~~ll~$ tlJ11:con.s~~~ ·9.f · 
:the .Reg~leJ:'e~. "0\VJfer~ "qf yJU.ch: .ls .. ~- :l,"_e:J'.!1,ti.r.¥.menf .fQ'!:'. ;:i.n.y ~J.C.lf. ~1n~ndl:!je1lti. .ch~l.gef 
J.llodtfi.citiort).hlrerru:i.On nr:~m'milintiort. .Nn ain.en.drriCtrt1; th~ge.., n100:ificMi:on; ai!etalio'n, oi' 
t~tt4"4at101.1 Qf;14fa, Ag~~~ sb_?;I,t R.t? ~~ ~~\~ thf!~ l~f~~~:{_o.. ~ \}:f~.ti~.4~~fi1.U:li~~\,Sfu!·16d 
'!;¥ t11d.SSi1er·;;nd:tli" Cnmpaa,,; 

. .'$.Ef.;rIQN .. ~-~ ~'li)P:on H~~~n~~. Ca'.p~l?~ f~eff_dJug~: Qf. ~: . ~ecti~l}~ Of ~~l~ 
At,11.:e.ei'llellk:&te fh-r: ~qnvqclen~.e purpe.~s:onJ:y .~Qf).:are: nciftq·:J~~}fSt::f.I'·t9 t'rrt.~n;i~-ot or :Io ~itJ110 
~~f-r proyJsio:us.: · · .· 

S'EC'rl:ON.!J,~; mdORen.11~«<;!1 ~f'C!J:ve".~nt.;. N\ .of th.e:~·""''®ls pon.lai.ricitl' h1·W• 
A"g).'e'eroent' and tl\e·· other Loafi' Doouments :sliaTI ·be:g·hien.Jn<l~piil~ilLeffuctso :that if" a 
.P!'\rtf~tµ~~ ·-~~pu~ :~if'£ qr·;cQndH~q~i~:P.foltjb~~ ~ ~y:g11~'<?.t' ~~~h ~oyeD:~rj,t.s,Jby_ .frW~ .0:1;8-.t J~ 
\Vot1ld be,pe~:nit!ed by an: excepti.9n i.Q~ ·or trU;i.e1:\}4se.be.j.n- c9m,pil!J!J,CC} .wl~1,l~~ ~r:qyfoj_on:s.Q:f~ 
~iioth~r\io:Veniint :.sliaif :'not ri.V01tl t11e":Ocburcentie Of.a Def0.ii1t if:S:UcJ:r-i!ctlGn :iJS ·Utke~:tt'ic!l event OWUrs .. or'~µclt Wndfuo.n:e~.sts. · · · · .·· · ·· ·. .. ·· ... · ' ···· · ··· .·. · · ., · 

:sECD:O.N·9~ 1; ·Connt-ei·f.?ai·ts. ilirs.A~-ecinent may_ b& e~~i-rted_ in anr .. ·nu.nlhet of 
.oounte.Ji>arf"~ ~~'i.'Of ~yµ1el'4 ·vtJl.~ri. so. ~-e~1.e4 ~i14-:<leJ.iY.~~' tili.aJl l?i<at\ .6'Jti~h1i:il; l:it!t Su¢h 
ooUnteiJ:UittS:slfilU · 1o~ether constih1te:hnt:ehu ·an:dill1e..sa1ne A~~eei1Jent .• 

. .BEi_:!~IO".N .,~$ • .S~ei·nhi.~ty: t>f .J~W!\W° i_'i~i';i.~~4µ,s, .~ ti~y ~irU.¢~ ;Pi;tj~'.~~li '.~r 
soclfan .of.iliis,Agreen;.eni siwJibo. lteld ill~gal,.··<;>r lizy~Jid !>y ~n)'·.~<;u1;\; fue !nv0ijdiiy ¢.sucl). 
clli11Eti~. proVISi9fr &· seci.i~Il '.shaif. n6f 'aff~CL:hhy :of ih~ rerniihtib:@;· r.1a\1ses) J>ttlVlstans ·.bt' 
-socri1~¥.S .,h~reof.: anP, tliip· Agree.men~ slwU. Uei ±:<~!lStq\ed.; .. and ·i;;nfOr!fed. a~. jf '.silqh. ille..g~\ :Qr: 
j miru1a,cla:nse/pi~VlsiO:tfot.section "b.;i:?i.Jlot be.en:pontail'J;.Gtl 11er.ei11; 

SOS-4531 
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SECTION !13> •. Go~einingJ,..... 'thhr./\gree;ment shnli fo· g9ye1>:>£d i\S fo validlfy; 
~()n$ln.t~jlop:.~nd pci;'~orpi~ice by tli~ .~.W:S-Gf ~~ ~,11~yi.,., 

EWiNA'J,lJRE~'ON·b'QLLQW,IN<JJ;AGE) 
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(SE)>,,L) 
.Att~st 

-!. 
~. 

By:;.---~~-~---~r--~ 
1:it)lf,r.~. -~~----<----~~ 
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( 

IN WtrNE$S Wl!El,l:E_OJ!; ft1e,)jarlje-s n0i~l1' ,h~\i~ cau;ed !h_is Affet~o~t •i\i be daly 
:eX~l:f(l\<:f ~s <if. t·Ite.4ay·:nndyeal' ·fir.<;t above-W.i:itten:on the eovei:_pµ~~ herf;ot · 

(SEl\i'.J 

Attesr 

MIS~rsstPPPlUSfi'i!JSIJ l,Wl'/\NCE 
'CQ!'J'QJJKLlON 

By: ... . . . . 
Ex:ec.ti'fi\re WrecfQl'. 

' 
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ADMIN. R.E. 9 



Jv.iiSsiSiippf)'.l1i;>Jpes~ fih~n~ G9fP9h1tf9:1\ 
"J.acksoJ\,. Nnssis~i p.pf · 

llillto Mefr<\Itc 
Jack?oil, Mi'ssfsslmii . 

Ptn1cl\l>'Wiili'lt'l"> ln"' (lhe "Pu1'Chn~el'").oiliirn to·.c1iter lulo- ibhllond I'~reimse. Con\taot' 
,(this "Cuuiri\cL"). :i>ii!H ·lb~ ly!fasfasq>pi l?usiii~~ .fli191ii;.e .Co~iiii:i;tion (l)!o. ''.f~~iie1:"), a·.1lt1b'l(b. 
~co;'i\<ir!i~oii org~~t{ n!i<l cJ<\s[ljig ~md\;1· the.Jaws.t,f'i11<>.$liHe 9(1i!lS\il~sl~IiHil1e ''$i&~') ;nu( 
R;>Jro Melro. /,LC, a Mfas1ssJppt lltnlied llahility·.compfii)Y. (tile '"Cilmj>=Y"'.),, whiclr1,upoti yoU1< 
acceptance· wlll~ ·bind lug n1>m1'tbdsst1e.f.; 'the Cmnl)any "ncflh~ Pn.rcliasi:t.. · 

{a) Th" lssl!Ol' wH,I. i.Sue aud ·.seU, .. frmn' Umo to 1tnw •. its:f8"'1iile: Rtyem\e. noiids, 
Sed~ 2011' (R~tW. M\rtl:!:!,, LLC froj'°"i} Ji1 t!w ,µaxfqii~n aggi'<;gaiii: iiril\dpa;f w)10\jnt or 
$$,I95;oQ()(ti1eP~~rie~ :;Ql i ,Bijnjls'), t<)- .dl1@~)\iiprQ.vew.ents iii )ho iii$t floor· ofiiil ~is1h1g 
blli.kiiug·.c.ofurirdn!Y lrti9~vh ·&s: ·the ·h&Jk.ltti1tl~iii_gt~ i·n··M~~1·0.cent~f sboppii)g;·C\fh£61' JOCnted iir ih~ 
Cii,i of .f o:ckSoti, fiiw:fa :cotintr,; 1Yfississlp~i (,1~ ft11:(l1eu ciescnbed herein, th!>: "l>rojee!"}whfcli IS 
to: 'bc··ocw11ed by .foe. Cqmpa11y, The fasuer and'tl\e:·Company·will .enter· into n<L<:iatl Ag:reeJne<tt · 
'(iJl1>: "IiP.*\·Agt-Ociu\<i\J(~) dat<:<:) zjs:o:f AJ>ril .1 •. 4\JU.pr9\lldh]t1. a,ilio6g; otherth!>1gs, for·p~~1\1en1S at 
'it.i1~~s;~~no ·111 ~rn-p1~µrs ?tl$Clli;1'il .!q Pt!Y.·W.h~q qw:f ·tli.l?·P.11.iu,~tpa~ qf~'. nt1e~nit'ril1~ it' ~riY.i· n:ttcl.·4~ter.es,1. 
<;iil the Setfos "WU Bonc(g; · · 

(b} :p,~ · S~ries' 20 i { lloadS wiU be ·isst1ed .1ll1\'S1tanr tp die. pro~l~h\ti• of 't'\tio· 5'1, 
·chapter 1 if,. Article· 1 nf .1he lvli8"issijipi Code. of wn, •• , mu ended aiid Sl\!1[llil111epje!l (U11> 
"A<::t:'!), J&SolhtiO'µs. of thr;· tss1\.er ~*~ Jit)li1a1:Y 12.. 2Ql 1 (tiQlii)<:)ti\>dy .~)e ''Reso.liltlon'~ ;iti>! rr • 
Ttust'Ii1derihJto (t11e "!ndefltme") tiate!l !IB of April I, 26fl between il)o i8su~ am! ·n11s!Jhlll'k 
riaiion~fliank, as:T.1ustee (i'h~ ''Ttnsteb"}. The S~1fos2Mf :B611i:is.nf\> a llniif;;d obltgailon of tile 
Is;ier:; PaY<!lil~ .soiefY. fi'op~ ,pn)eMnl$. 'lo be madr;. by 'the C.omi!.llny· :piu'.S\mnf to. ihe I'..9an 
·Agt~ciinet(l anti a i·e1'tcdl?rmntsi;qrj l{ri!e ib lh<>lfl!;:tioi' (the ";le!'fes;:i.61 ! lfofo¥), !'ayin'l.tif of U]1e. 
S~rles~ 11 Bot]\I~ is secti•)!{l lly·!)io uwi: ot1llei11il<ji)hlrtl oii t~ r~veµu!)San.\i ofueriuclii~ e\\d 
pro1\?rly:p!¢tlil't;\hjllll~rtii~ lil.tie11!llre ~\id iiicoin<> froin il\e··hwcs!illent ofsitd11ndne)'as r>iqiiirecl 
by·ihdndenture,. ihc'.Lilmt A~1:ee1t11;n• and the. :S!lflos ?ill) No\e. ·· 

:fp) 'the Sed~ Wll ·Bonds ,¥iJJ cqµiain.'(h»: le.;:ms am~ prU¥faioµs m; <l"'1cribeil il1 U\e 
fode11ture and'wil!l .be.irfoterest al lhe']'~te!j d~~.cl'ib,t;d i>>:t!i~'\iidoiilt\re, 

I 
! 
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(\\) Tlie Je(11li hntl prav!Sfo1)~ of\te s.etfos.::(Oi:i Boin!~ havv i>ee1i l\PJ'.lt<>ve\! by ui<> 
Cdll)pany°which enters. int<,-tWs Co11tracHu orde..-10 iniliwe:.iru;; PurPi1Mer ta ]1urcl1wie fu6's·~rks 
iC01 l I\on\!• ~.t® pile~ ut fortn l)t>i:~1p; · 

2. RE!'REsfilJ1'ArtQNS OF 'fi!EJS®ER 

The·Issue.r mOke.. ·tlie .;folfowing reprosel1i~thlll'e all 9f whiofi wtU::suf\'lYe il\e ·P\l~Qhase 
ru\4 Ci®i11g·(;ft)1es~rie~2on J;l(iµcts, · · 

Sfl<te ... 
{a). 

(b) tfie. ~~•1itir·ts: !l~lliofl;.ed by tl1e pni'vislons ;if. t11e Act !6 fsi;ne ilio. Sedes :zoil 
Bonds,. to foan ilie proceeds .of the Setfos ·w11 Bm\d& ·tr. llie -Company 11nrsuant. to-. flie Lo;i1t 

Agr.e!'m~nt t<:i'.b» used fo1:'.1he .fillaucfog,:f\D\11 iillie.1o '11.me, of!lie P'rojc;qi;, !o•r.!~<lg<; an4!lssJtn 
lh~ Loai\ A&reeml'ilt, tli~ ·s~ri.<1:~· .29i i. Ni>te •nil: the .jiaJ:'l\:ier>ll! iii li~ r.<!C<ilv~d fa 1)\e. fastiOi; 
liltw!lru\( tli~l~(} ilfid Jhi; ~iids eo;rooils"hei{j)lirsue;iit.t<>}:J•rlii~~;ltui'e ~i~liweotmc\il:~'if.'1ing~ ail .. q 
.arnO~~i:lt~ -U1ere.niofiS: :>i!¢1;1~1ilffer the payn16i1t Of the pr1tlclpal off _l?-reillhun;; if w)r~ arid inli;;rtst on 
the Sedes 20.11 Bond~. -aii pursuant .io lho lndonrute. 

{ o). The ISE:Ullf has .co~1p.lk<l wlih all ]llX>Vmfons .. df'.:tl1e·law" of'iho State"periaiufog to 
the !ss1m1ioe a11d s.ale -0f iJv.>., Sedo~ '.2:0 l l ;Bq11d!i. :h\diidj.ilg ili<,. 41-oi; ifild· !1as I.ri\l ·n.ow~~ #ri<i 
atitlioiiitY to·~uilipi;iz~ !iud~Niea~"i' co11Sillmrint& ni.l t[ri!IS.act!ei1\S¢oi¢mpl'lfe4 PY J.liis Q>n,ti~~t, 
thi;· Serie>( ~ij I.I .Bi;>nds. the Jn{..{eo-,hli"e, !lje to.m A<(I'e<mrut ·aM" illly and" ali ni.h;,t lifP'"°'"niS 

·'' r.eli!ti11g therefo. 

·•. 

(d) The ISs\iet has.dnly adopfotl iliel<esolutlon"aud has dtil}• autnorlzed "the e)!'.eot1ifon 
and do11Y.ecy ofth4:CoP4·act, tl1e .. Louh.Ai;ree111eu\ iil\O ·ilio:Indi>ntiii'e.\Q 'the Trtj~l~e·.~l}d !))o­
jss1\ii.llire ood si>fo ofll,i!< ;;~\"i<':s~.201l BO:n1f#,iii'\d hos t~ke,r \'ill a<iW>i>• aijd obt.~ilied nil :apirr(iv~is 
rte¢ssaiy "i-lil\l · approp,l~te ro .,,;i;.:y out.s.,a1\W; 

. . .M· T\ie fssuei has diiij illithorl.!id ali i1ectj'.sruy i\i)tfoj\~ to be ;ri\ien by the TSsi.1e:r [Qi..· 
OJ. the ·issnanee: and. sale of ih<»:S"erieK20°1 l Bonn~· upon ihe: ·t::tms sei ;forih herelh and Jn tl10 
indeptilre,· .(l'i)the: execuii<m; ·/l<illvery, t:ecei'pt an<f..due.p.<;rfoPl)ai1ce pf lhis .. Con"lrll.Ql,. t!J<\ Serie.s 
WU .. ;3oii<\s, iii\> Ttidegtni'e, tl,ie Lo!ill A.1J1"e<i\i1ont\ ll!ld i)11y a.il.<1 all Q:t)ler agn;<ltll"'!lli a\iq 
d'octt!ncnis as 'iney: be :i:~CJl1\rei;l \o b.e e .. xe~µ.jOd~. ikllveted and .re.ceived by the ls1(uei; i)1 order ~6 
c!irr)' 6\>k gi..,,, "ffe:ct :t@ .and. cm1munmate !lie fransactluns con!elll\iJate<l. horeby mid: by the 
ls.surtnce. and mil;; .<)f. ihe :se11tJS. 20fl BPrt<ls ·and· {lli}fue: carryfog ii11t, gjvi11g ef.foct .19; and 
c0r;muumatl;i>< o.f tiie \ra11S'lQilo;;s ... c011teJ\1plm_d lterfl;y, by 1lie .Iiidwjfqr<; .nM ey·t.he. ~~•1ianco i\M 
~nte bf 1lie Ser1e~ /.QH lk1\d" "fu:ecuted outj11\erpilttii i;if tllll Loan AJtr.oetile\11 a.n(tl)1 IiiM1ll!lr~ 
wH) ~l> 4e\iVer"'1 lo .\\JcPurcli.Set bylhe 1.suet ou tho Closing Daie·(a~hereinaf!e1··defmed), 

(fJ "To the.best "Hl\e Isstie!:'s h1.0'\\~edge, fuet'<>' i~:-n<>.:iiet!01.t,·rui!, JlroCeeding,inq11iry, 
imiestigatlon at law i:u; ill equlLJ: -Or l;efure O)' P)I any l'~O.,it, !)11blfo h0,-u:i'l: ot l)ody PelWi~g Of 
thr<ml<in«d a~t .9r· ;iffee\!µg 111o· fsii~·· {rir n,i-,y !ias~ t)lm:!'for),, wl,ere"!J1. a~. unfavo1'ab!o 
ifocisio.,n, ruiing; o,· finditig wuu;ld adversely ~ffuet thetranstje.tiO.rts wl:l\eli.1plate{!..l1ereby or J;,y the 
is~ui\llce-.ru;d &\le ofihe Series 2011 Boods ndhe ·validity ef i~e .senes 2011 Bonds, the 
!nlknture, tire .Loan Agreemeni', this .Conh·~t;. or any' agi<'emen} or :~trrn"iient "ti:> \l"ihici\ the 
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Js.slitji•. \§ et .l~ :e,qieclerl. Jo be ~ piifty iltlll Wbitclj fa \u;eil °' ~-Oi1l~mpliii.;d ftif u~o :iii l!\o. 
·c<uisi1t1mia!fon of tlie tiliiis!iclibn co1ifenip!ate<\ hei:e1>Y;,, b!l'theSsooruiCeiand sate <if ihe Seit;;~ iii 11 Boi1d~: . ······ . . . . . . .. . • . . . . . ... . ... . . · . . . 

(g) the. exe.miiiM a11it' deliv'<Oiy hy ihe i:ssuet<>i"thls C:ontract,.ihe.Seii~s 201 i' Botids; 
Jl1e· J!l<l~1\.li.u:e, !!le Loru1• Agreement, ·nrui alhei" agreements ·contempli,ited .lie:t:;,:hy· vr ny ·il10. 
iss:u~n~." $14 sale 01' tM Seti.es 4-011 J3on<;1$ a11qJ:i;il1i)ij;api;O "-'1l!i th{> i>i'ilvJsioii~ 1Hi1'&'>fa;,fii.i10\: 
,(\QnflJit' wfth or cq\JS!lllile, oJ1 1))¢ Pitrl of tll~ I!)s)lf<r; ti"br~oo~·of o'r a defm1\tAiriiler iiijy.;;,q~!)ng 
luw~ cot1rt ot ,~111f nisfrnHve,re~a latIO"n.s,:-decreo or :orde.r· or:ru~y ·agree1nent t)nd6rit~/ :rnorl:gitgi:f; 
·ieai., ,o;. .. oihed!lsfnime1it tu wbfoh·ili<> Tusuer· i5·.subject or hrwillch. fuo lss•er •fa..or iD!il'. 'ne 
:001i1).d .• 

(Ii) AN/ &:;rrlfi~nte slil\1e!l bi' fill)' bf the fasiier'~ ~filhqi'iziii! nfftcl)rs a.M <l61Net~if Iii 
lh~ V<wchiiil!ir. sl\\'iil¥ lleiri>e\17;\ repi"s!'iJWii>A aijd'IY41t:anly hli: ~)o Xssti~r tij '!he Puri:lia~ii(!i• (i) 
the statetnentS.'juad~ therBlti,. 

TlieColiipany rnakes riiedoilo11>lilgre1;reselil~tlons, all oi'wbldi will mirviv;;Jhe p\irhlia~e 
and o!iilring ofihe-SerbZili lBmids.. . 

(~) tlie dmupauy h a·liuiitiid ltabiiitu' .eompai>}"'tluly \'.>rganlzed/validly existing and· 
iii good ~ta!1iling.11)1iler. !lio !~ws of'tho Staie of Mlssisaippl anii'. fa. duly quillfred and ls In go.oa. 
'l~!')d fog w <)G: ~\1siile.ss:hi ilie}l\iito, · · 

{bJ J'he coniPim;y liils fall cqi;pdrat,; 119'\Yer >\lit! au\hQrify: f&:(Jlithoilie afld The1~fiet 
cl)i,i$.u1\)lfui\e:W trit,ti~a~fioitj J;qi\tonwla\\'4 ~Y lhl.s \;Jriltri\<;t, t\\e I;o.a~ A gr~e,;,ei;1, tli~ ;$erl,s, 2Q Ji 
'Nofo; fh~incien\ute'.artd .aiiy'ami all oJheriloe.mnenbtmd a,greem®l» reiatfug·therefo. 

{o)' ·TM .'C-0rop~y lias du1y .aufbmized all neceiisriry· nctloruf lo 1,.,, ·iaken by, tliiio 
Co1nP"11Y l'iu: .(i}:ih.,,:ei;:eeµfkm, deliYeryi receiJ::i and due.,perfonnance, offuis. C'Ol>fraot, the J:,m;i1 
Ajj,r~l}e1)t,. tlw S:erj~ 2n1; Niii{):iind any ari<f.'l\l 9!haj: agi;<io~ei:i\~ ~~<! d~ouiiio;;lts as l)laj> ·ri;, 
;:eqi)ireil w be~i>cute,t, c(eliyM¢d!ll>i\ «i~lve:d by t~~ Ci:\¥1p)lily i11order to <>Ws: 6i!~ il).w:el.Jl>ct 
t~, o:nii :cahininiln'® ii;~ :lransacifon: Mnlemp!aie<(hor.ibi(· aud by 1he isst~noe and $ilk <>ftl\o 
Serles 20 i:i .I\o!\ds, (n) tii~ carryfog o.ut,, glvhig ·effeoua.and .consummation of:ttte.lr>msactioJ\s· 
ooiJtei11P.liilild ~·ebji .Od 'by tl\~ ll)deri!iire, ti;~ fsSii~n«e Qf the :;;erfos 201'1 B6riqs, tJi,;, Loan 
4.1>\:"ei!ii!f;t an<fihe s~nes .. ~on :lifot".t-0, wn!llltil¢vitljij an<,l !)Jri(jing ob)!!litlfi?hf of !ho Ctjtl)J'iil\ti 
eUl"otceabl<f in ,aown;l~nte \~itli lheit respective ternlS,.eXcepHo. fue.ex!wH!it,t \he ?f1f¢tceabilify· 
iheren:f. may· he ·imuted (iAJby. banlcnij,icy; :reorganization, or similiir laws illinifug, 'the, 
~itl'?i:C.eitbjJ[fy of'.crajiltmi" ~iglits !i<ln"''ally -Ot' {l;l}by :the. 1l:Yai!alii!ity. '!if "f(y dlscteJfol'l<\ry 
~i:j\iitabie r<::niedf~ · · ·· · ·. 

(d} TJ\<>ex<;Cution and deiivery by !he G-Ornphliy'<>ftl)\S:Contratt (~eLom\ Agreement 
ru;ii:die Seiies 26ii Nole aud the oiher·ctocumeuts.con!<>mpiated hereh)Hmi! by':the isst\ance and 
safe of fix, Serles 201.l Bonds_ and complianee wl\h the> provisimu ihe:t'eof will.not conflfot ,,f,i\,. 
pt C{\lisj]hi\:e oil the C!i•!ip~ny's \i<\rt il bl)>i<eh '(lf <>r" dellt\tit il!ltl<ir .ai)j< ~ids!U1gJa,v, court. or 
aqr;lli>ls!r{l.\iye rejj,ulation, ·deore.e>or »order 1lt any agl'lJi:itnent, in'd-Oli!J,ire, mor!gage;· 1ease or oQier 
tt\Sfrtunent lo which ;he Coll\pllt1Y ls subject or iiy l'i>lliilil'lhl). Company.,[$ .orma;i'b~ b0ltn1{ 
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fo) A fit certifi1J1\!e signed by m,y of tlo\O, CQn1tianl"~ aull1onited Qi)T<'el's: ruic\ ileli vet\ld 
l<l the i'~1rdiiil;er sha!l be c!eMted a reJ}!'esentaUoµ a_iid. \Varrant)i i>:y ~1;; li!oi11jjlmy lo \he·Plirch!lJI~ 
!IS. to tlie-sialM<enlll•made therein.. ·· 

-(f) 1.'lie Comj)anY:has o:biained 01• wiil:-0 htafa a·s @d:wbeu required py .applicoi>ie faw 
aH a(lpr~valS·l'O.q11ire<\ ili .. ¢.~\lfi~Uoi!. ,~w, lh<'H<•ecutfon.a® <!eliwry·o( al!d:perfurinance·ty the 
COJJ;ij)any 0:(11~ 0Wilations 1ii1!J.or:.tl* Po11J~alit, lfw· L<i.an Agreen\;>1if'ij1\lj .Ui~ i=,e*s ~.on .NQ.i" 
iltid m telill,icil ,to !lie Pi·ojr;ct.: · · 

.(g) Tu th~ fiest of thet'onipan·y's:liiii>V(~<;,jge, tiler<' ls iio •<it!on, sul!,;pro~ffig; 
foqtiity, rnvestigaHa11ai !in>i::or fu:e-quity .or-h<>foro o• tiy any cll\rrt,.publl<ibmmi or:body pending 

·.or ll.ireifo11_o;il ~ga.illsi oi·,.ffeei]pg the, ¢omplmy {on <Uiy bails. thoi~fqrj, wherein an. iml:livorafile 
<!e_o!sjciu'; i\1ling ~r.:fjru!i_iig·would ag,,:ets<cl:f ¢t<Wfthe tfaiisili;\ioitll <;<1n!~m pl~!~~- l\ereby:oi: jjy 1J1~ 
issp·anci> aiid ~a)e vf !lie i;edes 2.011 )Joi}<l~ or ti10 i,iaii~ity of ilj"o Sedo"l_ iOll \ii>'nlis, the 
1ndeniure, ·tl1<> toau Agreeniellt; the. Sedes 2on. Noie';, ihls .CoO:!nM :or·-a1w· agteomeitf m• 
1iish'umeri!i "to wiJli:>ll :1)1e C'3Plp~ny. :is ·or· fa e1q_>O<'.>liod to. be a· paity .and !'ibkh .is used: or 
io'ontenmla\¢4 ,:fur. i!se Ji\ ,tl)~ cci1JS\)\tiµ,iatio1i ·of!!;otr~ut;f1>tl(ll1 oiiilteriipi~!<il\ Mnlby .or by i!J.¥ 
iss\ml}M. Md sa[e qflhe :Sel'ii\s Q.01-1 :fl011~,;, 

{h) 1!1~ Qo>npany Y'iiJ hav<O obtitlned ail lke_!>?"lii p¢nirs, frano\liile~: 'l)r <;tµey 
._g9'veulmentai authorizationS necessary .for the. ~ctj~iti~·ins(allation_. equ{pptna;' and pe1J~ian<?n~ 
firnmdn~;frmn tlme.to tiille,.nfll1e .. (>reijectcMd th.e.use·ofthe I'rojeet. 

4. COVENANTS OBTiiE COMPANY 

The::Coru.pany coven~nre airil:·agrens, to the fiil1owing':oovenanis, all.of whfoh.wllI.survi.ve 
:ihe Ji\>rch'!s<> aw.I ni:i'e>:li)g ,,y ti¥> So!ies'?<il.l: J'lcµcfa .ai1d'.m1y :Ji'v¢rgruim\s m~®. by pr.mr behalf 
'GJ:filie:t\iii:clil>#~.. · · · 

.. (ii). · 1'4~ eo1niiil!Ji' ag1'ees t~ ll.id.,n'i~\i;v ~hd htild 1-.itilJi!)Ss l!J\,.Tsm1t\f, i\8-.c~Jiji~ol, :;sQJ1Q·, 
Co1)hsef, Iliei ftu'.Cliase!~ Us e·ot1~sil, \ho Trnste?,."t1'l' ofJi.<;er; :ifteul ot·"'nP.loi•io<; of tlre:lsfl;lei· aifd 
.each perso11, if ml)';. who. cbn1rn1s .Any-.of 'the-foreg<>fog wl lhin }he meantng.ofSectton f ii of liie 
Sec\ll'ilioJl A{,t. o:fJ9J:h .. ~s ame\1c!ed, or Sectton '?P oflho SJ"<tlrilil'S.Excimnge Ad.-of :t9i4, as 
arµet\d~<l (colle\itl1"!Y: i'~fqre~f-!<i ntji;~irr a$ \lw "ft1\i0Vinl1i.eil P~rtiil$'');ag~iiillta~.Y ai1d '11! losses, 
:chtl~1&1 4aµtages,J~~l1¥.!Ue;s, 9X' ~Xp.e~~os ~l~atS9PV.er'..~tri~ipg bill Qf:qr testilth~g ~Yl4 ot.:~ ~jr ·Wey 
,;clated fo ·ihe issuanoe and saie of the1lerles:·20i J. Ilmiils, nnr. °l>reh<>lr by tl1e Con1)'..uny'of <UIY -0f, 
o~ · tlm 'inaponracy. -0f any· oJ; ii!< represen,iitions;. wa11·antfos, &•d cownww· sef forth· in. this 
.Ci:?ntr~9t ah;! 'f\w :fin\i,nei1lg,.J1nm liijie-lo uµ10, bf !he 1'r;;j~ Uljlizlng the Net l?riice~~ Wld l1>I' 
aci:jtiisilkii:t;: i11sW:latfon; •. ¢qµip[iit1g, jhmi -ti1}1i> td time,. iu\:d t)10 \!SC· ,;i' tiie ffol¢!i .provl{!ed, 
h1>WfW1'\~ {hat tlwCompliny shafl iIDtlndem..'lify and haltfharinle!lll any Indemnified P~rt:rli;oin 
dam.ages that re:mlt fl:9m iwgli_genqe·gr Wen!ii;ma1: misoo1)duc\" on the·_parl' uf tlie fodmnnifled 
P;Uty ~i'i>Jd.llli. <!lich :[ndeniijicy. · 

rr. i;;tisil< any a_otlo11 sliriU be·hro:ught .ag11hisfiine 01· raoi<I oflbe h1de1111Jifie<l.Pnrties:Pase'1· 
up~ll !li<; fofotn:1ajiqn desoti6etl ig the W~li~g ·paµ1gmplr m_id in 1·cspect·t:if Which lrtd~l))llTIY 
may -De sought .against the·.t.ompany, the li1tlemnified Parties shall prom·piJy notify the Compruiy 
"i:Q. ·wriiing ~ntl foo Co111pacy shq.(t proniptly assnme. the ~ofen,se 't"-<if, Jnnludirtg ib.e 
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~Qij;)oy;\ient of :~o.iinsel J:eqtoi,'~b)y ~iJceptaj;M lW tli~ I~!lejni~ifie<l, l'!liiips, tl~ pjl:ym~ni of \ill 
exp·cose~; @-d: th~ . .tight t9 1,el;ll!laJ« oi)d <>'.>1isont ti;; -~oltiet>i!'il(. :Af:iy 011e ot. '""*" of :ti1«: 
fodenuiified.-:Parties hns th" ri~ht, at· lts owi> ol<J:ion&J, to eti\ploy separate o.ounsei Jn: auy.:suc1> 
aoilon, and· in. :pa(ti0ip_alo in ·u1e d~fo11se_ tlw1wf:., ·14_ "company s))all 11oj be ll<ihie· l'or a!>y 
.seitl~i(ieill d.f:aiiy fltic"IJ .c;i\>ii,<;ffec!Qd wMfo:Ut it~ !<i>n~itt,_ bti\ ifiic\tled witl~ Uio ~ol,\s~nt oftli/;­
¢0µ-;pany; or it th-ere be i( . .fil;af Jml&ii11ljlt forihe p}M~tlffin, a\1y -i>\itli •9.tfon,\\liil; \if wi(ho11t its: 
consort~, tho.:Con1_pany_:agrees te Indemnify. anx[hoJd--hu\'JUfess !lie hi:deirmifie<l Pal'ties from m\d 
:.ga;rtst 1l!1)' ·loss-or (i~\,i)lty .by-.reas.01t_ of:such:§otlle1J>ent "' j\1dgme11J, :exoo,i:t '"- proyideil In .(ho .. 
)ir-<*j(liliii ~~ra!irl\jliJc - - · - - · · -

_ (b 'J '.fhe Ciiiljpiui.y- -wlll _1>nt !iciro: o\' on1i1 to take,_ ~· w•>" be ill)p)I;;ab.k, any aciio11 
wh)!Jli y;i!>1il~, (ri ~,;y way_, {liu~e i)\epr-(\Ceeg~ of the Set!ei> 4-0 l i ~ond_s fo lie abp:lied)n. a 1)l&\11e~ 
cOii.h'l\').\ tc;iihe.reqiii1'i>inei1ls oi' tbo.-fo~.e'1itrm:\ the 'Loat«Agtemfcnt aru:! tl\e Serios:2o fl o:ioto._ -

_ (6.\: -Wiiethi-J· or-liot.i be saie.of'.at>y -Or ill of ilie S-erles:2ui i Bonds by tho Issue!' to1!1e· 
i>umhafled11:.c!lnm:1mmot<:d,"lhe.-Conop;1ny .a1uewtbat ill" 'P.nrchas~. shall have· na oblfgaUon to 
i><>Y ;µi:y'ooS\s o(expcnsos iiicJdciif'1:0 lh~-pe1foiiri;itice,oftlie ci\i:llga\1Qi1S of t)i~ ;I;;~iio' ~i!der this 
Q}i1trqct J\iLJiins9,!i~b!e 46!11~i :iJql of-pocket cpj;!S :atill_eiipe~sc'.Ji fo-~ffec(.t~O' jij'eparaifon;. 
1s><uaow; safo al\.d-deliveiy l>f-thi-l-Se1{es 20\l Eo1iclii\:tho'b1ae1>iure,:t\;e•:J:,oi;n A-greeUlelit-aDtl"t)\O 
Serles 20t-1 Nrile,:and the te?son!ible •<'\ll"l.onf.ofpoekei ken and::expertses of'thdssuer an<fof­
Eond C&1i!)~Hhi!U1lej\did l?y_ tl\~G0:1\1\)fil\y . 

. (il} Tl:\e C<it1':t\'Jiiy ~\!*IL pay all i-e:li>)e<!Je:ici 9filll&•co;,ti;act andreJaleit<focu1nen!s 
iit!d i>lire<;iU~nl~; h\cltlding but not l.h~iltet\ to. thi;. foui>wmP,:· title 0~!!', leg\>\ fe~> of·)'urc!iaser~ 
pe.zard fust'i'iWCe; titfe Jns':ltauce; ·a·pprais·al_ tees~. s~il'Ye~· qosis} h:qi~4~r~a fisk ii}~!iri~.c~ _recoA}ln.g. 
fees, envfro1unent_al-repbl'ls; $<ll'clj bond. -

ta) -Ort. the ba~is: of, the reyresentaii®S( wurmnlie;;· '111d ·toventli1ts--col\taltied-:bereiti; _ 
and fu_ ibe.•other;a_greenieof~-.r:efm-ed. tb.oreill a11d: s_tihject -to ilie-iern1s- and condiiiu~s -he,.,.;,-~et 
foi'th; O!i tb;e Clo~iUg .Di.\t~: atli:ffrqf!-~ J~'\~ ~o J.~~ i.b~tBnft~f, Ule':P-Orch~@1~ .~·g~-ee~ -tg i)~tp-J~e 
ft('.in, 1heissit~ra1id ~re "4_s\i~~ awe"1 to s~ll'!Q tr1e l\itci1llsefal1 i>l'ajy poiooit ofth.eSerfoil;<~H 
Bonds Tur.--a pmxiba~eprice:-0r:for.·a pmdiaso:_price of-$ 4;9&4,95&;65, l'epresentingti\e p~t' tmmli1'( 
·of -~5,195,ooo, !ess original /;~1e <\is<\ount of $74,191..35, les5 mlllorwtii<\r's discotmt "f 
ff;l ~5 ,1l.SO, . 

:{Yi)_ TueSilri;is 2j)l l Bond~ sbalfbeni' i'ntere'lti\l:tlm t~fos, iria]l~~ cilj Ui~ \!~ti> al1d lill\'i: 
-- s\tcli-utnener.ms?ii i!escilb'ed in ihe Jndeult1ie: . . . . 

· {c} i'n-co\file•1hin wit\1lll'?1>u11'l')!se, saie am:!. (!~Jiv-e.y oi:'t6'> $er)<ig 2ol 1 Bo!l~'' th~-
Jlmiliaser rep1'0sei1ts:"nd warraula t.o·tlie !sstter .. and'. llte Comp.,ny-as foilows: 

·(i) The •Putchaser has- snl'ilicleui kaowledge and e.tperienco in :l'inancioi ·aild 
-_business:11101ters :ilei;teti'!liy; liic!urllng pm:olia.'< ,,)1£1 ownerliliip of"nltlrlicip>il 9bligat\on5; 
:\if b~ aOle fo e:Valt].afoJhe iiis\tS ~nd mor!i~ of'ibo"in"l'.eE\ment 1'ep1is~ni;xl HY. ~he [>n>chase 
oftho Bbtiv<>-st~tild p1'itic[1;al <)moont i>f ~.>a Series /oOll '\!Ptids,:ai\d tbe-i.'n1•cfo>s~· i.S abl~ 
.lo hem~·such risks,'h1clitding·\vl\h1>U~ ilmilati<m,. ti>e.riSk of foss·-ofsnch fowstinen~ 

5 
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{ii} . ·rho, Pl1rchaser bas ;dlhel<'. heM-'stij'!)liM \\lith J)t has• !\ad l\tcess. liJ' all 

hifontuiiion, lncltJdillg' .fiMncfol staten;enls: ni1d olhe~ ·r.~uu~ial.''inihnna1ioti: 'Of 'lb~· 
G:mpp~!!Y. µ[1d its stibsidiiil'i\\s, ID .\Yhi¢lt _<;j'en1.oil!ible: in'l'\lS\or'wo~ld·•itaPh :sigi1ilfr.anqe ill 
rnl\liiJig i11\iest\i)0)1t <l!;oJ4o~il; ~i\i! li~i> lia1 'th!> c\iiJPi't\!11\ty ti> asli: (!t(\lii\l\;il!i .aii<j r!'l#y~ 
!i)lswet} frr;ni · knawIMgeabfo frulivrdtwfa conc~tning 11ie (}onijiany ~11d itS silbsidii1;1es; 
th& .J?'1.,)ject} tlie S'ed~s: ii)i I Honds .and ·the-sei>11J'it:i: U1ere;for,. so thrit. ,.,·:a re.OOnabtC 
uw:e~t\:ldhe: J:11tchnsei:: bas.~eerr.itliI~ fo m<;\:« i\:,.~o)slon:·tb puxG~~ae· !)\~ $.G.ve-;;iaied 
P.1'11ciJ?•l~mo\i<1t o~ i)ie S~r.ieB.4QJ) .l.Wm1s; · 

·(iii) t:bi> '!>hies :i01 ! . Bq11\iil (i) tjrM)ot li~lng .. ~ei!;i*til:etj. \mdi;r· !ll<;• secll~iti~~ 
,.\:~nif \9;\J nMm1'1fl)ot ~~l;ig ~egisre)'eytl qr 1'{tier1¥ls~ tiii'lfifi~ ij)c ~ai~ l)i)d~t ~·~ frJ3i~e 
sky• laws 01\d reg,'llattoru. .,,f,,ny •sJat~;· (ii} will ,nbt b'.; Hslecl 011 ·i\nY ·stock Ot otlxet 

. securities e)(chai\go; tin) wifl G<1tl); lJP:ra\b1i: froiµ ~nY.t•flng •serviQe; mid (\v) wlJ[ not be. 
re,adi}y1)}arl(di;hl~; nhJ: .. . •. . .. 

. (tv) T.lio·P,urohllsei: "':iJi.Ji\il s~JJ..pr (lt!ie;\lflse !r~tliif.ot or dispo*' -0flhe (1~1'[¢'; 
2QH i3d.i.1di> utiJess 0} il.fo:]irospecti~ trruisfeJ:<ie i~ ~. Q.!'hl\i)e~ Ji\siil~tio.11•! Bny~i·(ii; 
·defihoo:iii: the·!l)den1'uro} or 011 Ac-ctedityd .foyostor (jis llefmed.Jn JheJJidenfute). .. 

(\I) Tho 'Purchaser .wllLeompl)' wifh all applleaiill>' ili,;c\osurti and 1,,;gistration 
.reqnirernenis.of•f<l<iei>il aud:·stal<> securities )\\Ws l•r collilectfon wilh any .:Pern:Ut(ed salei 
:i;·iinefey pr .dfap_o$a! of (h& Si:rl.e~· 2:oH I<o)ldi... · 

. .. -On., or jl,1oi: fo the Clo~h;g·Dflt<» fuf;. l!w·¢11ase; slml\ !>ave .. i:c;i;ol:vl'i\: a:. copy qf<;~~!J· of l.he 
f<lllt>Wil!g .dif~mnei1!S diil)' ill\•til<eu.1>y a11 pilf\i~s il;erejo ~s tei:iiiied 1<i Jh~ 3µtiilfac)1on ·af tl)~ 
:i:wchaser:. • 

(ii) thd11~11ure; 

·(;;). d1.,, i:,oo~Ag;;eein~h1'; :aµ;:\ 

(¢) U!e Ser)e~ iui i N'o.10:: 

· · ·.-:t~· . •'forego!iig' <\o9u•nelil~ -are i1¢1,;itmller !,lOlleotiv~IJ referi:ed ~Q .as tho "Booti 
Do s. ~ 'fhio Tusuer and. the Companr •hall imn\edfaiely. upon tllei'r execution provide tbe . 
. Purchasl'\' with an~_'!ffiendmenfa offue.Bq~d.Pc;iciiroenlll. 

1. CON!)l'fIONiJ.tti OB.L!OA'.f\O'US OI' 'HIE l,>OilCW\SBR 

The <>blig'i!tion. ofihe· P\n-¢ha•.ot'to · P.W"llllIB•· and'J?!Ly. for the-Se"ies!2Qll:'.$.onds,. :from ·11n)e 
H> tiµie, ,liitq tli!i pbliilatioli ti:f th\> Is1~¢r lli ~I ).h~ Sedes WI 1 Hm,ds to \lii>-Prri'~ha~eyr, fr(!;J.11\i)ie 
t(l .t)ine, sji.,il 'ln>'sub]i:\>t ti> !Ile Genera:!:. Cond.!fions l?i'ece<ient contai~ed on ExJJi.blt j\ •IWCb.e~ 
hei-eto·and foC<>tpo1·ated.hereh'1nil ihe foilow1ng·coildi!ioil~l)recede1il: · · 

(~) '.rt1e ri;;pleSe!l{afiolls and Wmraotl~s ·•ffue dortipany-hereln ,1nd ihe. tepl'~senJ,1tfor!S 
and.wmrnnfks rondo-in each oftl1e. BoJJd:.J)ooumenis by :the rosi>i:oti:ve paitiel1-thoxeto.sl\a!l he 
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tru«, cm;rei~:Mcfcmnpfoi"··on the <l•te .hereof,· <m ihe: Gfo~rng P~fo. m1<l on: .each Closing bafo 
!li.ei:eafter, and ~aeli.;~~cl) i)lll'ijlo. fite:B<md Poe!\iJ16\1js; !,i1pitiJl\\g, i\ie:·c<impany, s)iPll deffver. a .. 
¢rlifiC[lteto ,sti,cll eff~t; i\ii \fy.; Clti?irtg .P~te; tlici.J;ssqe,ahd'iji!> Co11)papy shall )l~%°f>i;ifoiin"4 
iilr of their ribligalio;rs ·liereuooer ~nil ·ihe: sfaiemenM· niaile. 9n ··b'ehaif of the Jssu,er· an<f the. 
Company herem1iler sliall be !rne:ru:1d oorreci wi.!be· <We· hemohnd on.the .Closing.Dalee. Tiw 
Gi'i1hl'a~y.Sh1.tlr<lpli-ler«!Ji-tifica(e~ l!> ~nch:ef[.ee•·P.t> e?/ih.Clci~iµgp~10, · · 

. {8): Sxc~pt·as· nv\y. h.ilve bee" ~gr;,:~~ ,to l/J!' Ih~·.l'iir?!i~s,.;t, ~s. Bf. the.Clo~ihg, D'afo and 
~iii> ci~~ing flat~; ea~!r nftJie )3oi\d Do~iimenJ:S; lire• Ri;wh1tioii ~nd ali. ·nthet offrofaf:rutlofi>6f 
ttie fsoile\;· .fel?tlng·fu~reto shaii be in fiili rorce. ,;;,d. el'f.;;;i ~;;,; shaii.Yot have 'beou' an1~u0e<( 
modified or.supP,len1ented >'iilho.ttt a1e:w»\ilen~ppmval of!he J:>urcliaser.;, · 

(c). "Th~ .Iss\lenl1.all hav•n<i£e\ved: the ·appmvlt1g·:ophlfon . .of 'Bond. C!lnnsd Jrr form. 
'filtd snl)slauce. accepia\l1e .~.~le 1'\ircli"'1~.r, 1.u.;\i1dh1g !nit no\ Jiiuite\l ()), an, gpi'i1ion lb.a( tbe• 
iiicet&st ii1ftl;.<>.!J6.hc1 l)i· ex:~('froli:j.' s.t#idtii;qm<l tai(e$, ~~c1 .. tire ft\rchasyr slJ\lll have i;¢celv~d ii 
Jetter ftom :'.B0;1~ .Cou1iiiel da.ted. the.'C!Osii1g bat<,. an:<) add r~ssed to .thb l'ilrchalier, 10· th;; eff~t 
tli<Mhe '.Purtihaw· ma.\' re!yupon suoli flau'nl?foton .is rnit wete:;<1ciil1~sse<l to tne 1.-u,,,liaser .. 

(d): fhe Piirnhaser siiitl.1 illlve.'.reaived !l1e;·ojiinlon of cmmso!. to 1be> ·rss11er, :dated 1l1e.. 
·Closln~ Daieand.adi:ltesse<J (o;the f'>u:c.J).~sor !~ J'.oi;ii:; a11dm1bs(!wce. ?ccep!al:>le'ic:;t!io.Purchas<ir. 

(-e). No·dt!fmrli.01' «Ven! ot'ikf~ul~(a$ denned )l~ MY of ibe So11d Qµcunrenls) s\mll 
·!\av~ o¢c.µJ#;d ~i:lt\fo:C.011\j!ll!jil.g, illid no c:veii;:sl)all !ia'?<i oe.cµ1:r,;<) il\)d 1)e i:;o)1tii1~~a-,,·of.the 
ci~;;b~ Dar;, i,\>~1~)1, Wi.!li !li:e iapse of thiltj crtlie g1Viiii\ i;if notice orlipth, wotiid !'tmstin.i)esjie\i 
a defacll dt.event :of defa,ult. 

(I). !n ·mo: sofo ]tid@;eni M'iiie i'i1roliasci'' no miilerlai. adverse: change shall· i1av? 
.occime4;i1or·shall MY development )nv.ofvlng.~ prospective ma1¢~1.and adverse. d:ia1ige·ln,.:dr 
.affioiiih1g:l)U; al'f'ii.iiii. bi\shwss, fiP<'l.ncia! condition, J~~\1)ti: of <;n~t§tiqi\s, prpsp~our-On,1hipertfos 
{ii:Jduil)irg tli.e !'roJ~cl)ofjj1e isiijier. 9r the Co):\ipiuiy have; .ii<:CmreiJ,. b~t'l'<itj!1 ihe ~ale ~ereof ~M 
.(liq C!oslng~e: 

·(ii} On ot piior t<> l!f<> do.Ing bate,. ~ll uciiohs.requlied. fo he taken ~· of)\;e Closihg' 
:na\e iirco.miecilon. with tb:e Sed~s 2M1 Bonds, !l>e 'ResoJtitiort a.t1d .theJ3,md'Documoofa by tho 
Islmc~.an:d, ilie CiJl)1llany .shall h&ve fleet) \aken, -.nid Jhe :l:ssu¢r i\lid tho :Co.mPiiur. sli;tlj ead; have. 
perj'dtfuo;I: ci;t' o0nip[ied \'i'ith .1110' forn>.s. <if tblS. C.\i11tra<>t; l(1e Series 201! ]30;:0•. !lie .~oluli<m. 
ru\d \h<> Bdlld Iiccutnont~; artd Oiicl• JiattY oh~!! cte!t'l'ern oeiti:ikate. to $«9h efil>ctm8ofar a. ,t~ 
:furegoh1g.:acifons,:.agreoniO!ll•; coWl11!l1tS: !Uld c;:mdi.iio11s appl)c.\o · oa<oh siich pmfy,: nnil <>ach of. 
· swm ag:ieenienls >l••ltoo ii> full fu.rco and:t>ffecf i,\ild .. s\lftll 1\ol 4av<>·P:eet) .. aulfode~, l\\o\liffe!) ot 
.s\1ppleii)enJed,. yxi;ept:a~Mif'beetl;a~d to ln "(diiirg-by i!r~:·l'Wi;h~.ser; · 

. . (h) )Oil.cli of ili<b ~l'iip D.9,;,,melii~ wiau:~aY,e ~"~" C1feeuled' i\1l4 $llvere4 [ijeac~ of 
fae:'r.eilpec!ive- :Pa.i·iie3·fuor;:!q; iill ·sucli doCumililts sM!l uo i>i.Torms ex!ili>lled to· the. l\Jrcliaser ofi 
ihe.date hereu.f wlih oruy .. imch •ch-"')g~ i\S \lJe1'm'cnase1•may ·llpj>rove in·.,wiling; and· each of the 
Borni.t Doeml)."'1ls s!iafl:.l>e it). Ml IPrce i\Iid.effi;c!, · 

{l) :\4011e'i!ft\1"events refon'ed fo ln Seo\iofi 9 oftlifo.(;onlract-shl\U. hav•·oci;tnte.d, 
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Q)' Tl1d\1rc\u;s~r~ll\lll.h1we: l'ecdveif <1.cC,r!)fl~~j\;.<liika t)1e Cliisfag 'Dai<> •Uld signed 
o\i belialfot!ll<i Issikr,to.the effecnJ\a.[: · · · · 

. (!~ tl1e ,l~>ill'f hM ·~ot te~,\~ 1.io~~o. or !iii!f .P~ntli.ng,,. i\ot to !he !~s!i(i'~ 
~o;,.y_t~g~ :1¥ t!~ere. pq).t· r.f¥ea.ten<ftl~ ... a~(!9.i~.r sqit, pr9·~eQll)J;t iijq114Y ~,r· ~~lV¥tJgaiJO~: 
<1galrt&t tl;y 1sstier<at 1aw odn equity; b)( <1diefom.ruiy court,.ptiblid>oa;'iL or bo<)y; nofio 
i11e tssuer's hiow~d~)s there: niiy b•sis'therefqr,:affeolillg the ei;isii;nce ·of.!)1e :!8;mer.qr 
tlie l$U~ · ofJt~· pfffi~ ~O lheif:re~~4tye: 9(fi~e.s1 Pt ~1,dng·to -P.~~hibJtJ . ~1~j:~i1\: b;r: 
il11ioii1 ·11;·a:sak,Jii!lt!ani;e o,~ <li>liY<'f)' or iii!: '$elies ·:iQ! l BO'n~s o( i);o.pied)>il ofteven\\os· 
oc·assels 'Of t~<i l~~r.p1eclgcil.ar·10 be pledged fo jla)' tli&principa! of and hi'tetes~ Methe. 
Series .2\if! il0)1ds, :od1ni~y way !!llll~riaily ai!versely.O:ffeding or 4ueMlbnfng (A)ihe 
ttrrltfil'laJ. iti\~di\itii>h 0J!lie)~s1ier, (R) .~\b ilse of'ih¢ priic;;i,d~ i;f tliil. se,1e,s ;um .i,!.Q.J,ds 
to Jie\11lil;ie•)ify J.i11M.p•Hite J~~9j4o1, (C) .111& \•\\li<illy 6t ~n*1;1:celilii1itY. !iftii~ ~~ties. '2oi) 
Bond'!; i!ny .iiiuceeclit1gs.nf the lssuor:take11 \vli1' respeeHo the Seifos 20'J.l ;ifoiid~,.,,i m1y 
of tl1e Bone!'. Qpcume,nrn i<>'wll(c!i it is .. a p~rty,. (D) the e.>reQl1tim1 and. doli\leiy <Qf this 
CoiitrMt. 9.1· t!\e Berte$. 29n ll011di\; ur (E) .Jl1e J)~:,Yei of ioo i;ssuot . !<) c~rty ll11t \!),,. 
ttiiii>im;tious ,tio~tp)hp\a.<e4 hy ilii? Coj'itract, tlie l;tiii:jf4 20(1 Boi1<l~, the JMeti\ilre or any 
ofthe Boi1RDoeunients lo whlch lkwuorfaa )Ja1tx;·and · 

. (iX \he !t~irer lk'IB coin41l!ed wi\Ii: ail ifo covenants ;>tid sni:isfled .if! of ti)ii 
eondl1i<>IiS nn::m parf ld be: perfon:ned or satisfied at or pcior to t!w .Closillg Pate, and tlte 

.. ry1>re.s.~):il1ttintts: ~ncl; ~iau~¢.R .Of, Q.1.e: l~·si,et, ~(ioJa:i.ne4 beril~ ·.~ J:n :e~Ch Of -t~i~·-Eq~d 
Docl\Pie11ts fo l\'hkli'i.!t• a .;i\hJY. ~re tf(te iiii,<l cori'e<;I ,;s. qftfo C!!;Si~ii Pate. 

, Q>J Th~ Pu1~li)lse",sh.iilt Bav~ reci;i~ "4.Ji,hilon.. of cqrul$~[·\-0 t1je ¢0\np~ny; 4•!.M 
iF;;>: ·Closi;ig, Date ili:td :'!i<\il~essed: to: .the• Plir6hmief rn :fotln ru;~ sl\h$!~nce: i\e""pfa~la :t.o tho 
Plirchliset . 

. (!) :The l\u:ehasei' shail have: rcceh>ed· cerlificate~·<fatea ibe Cfosing.Dalo lfom lhli 
C!>mpony (<! tlli; e.ffeci thatlhi> Compa,ny has .~l>JllPl(ed witka1!. ofth.e:coyi;i$Jts an>$ sa!iif)eihill 
ilf tliq c\liii:\(tii>IiS f<? be·J;eifO:iitie~ <;>t'ia!isf!e\i. by lt O;Ii o~J)i:jpt !(>'th~ @ijruig ])a!¢, atld)be 
rep;'es,eilta\l(in~ mid. :Wiicfoiitiei!. of !hj;: '¢01\ij'iiuiy ci:>Titlifn.e\l li> this COnlt;jtt.~.nd '* e~c.h µf:tb~ 
Bond.Document;; fo 'l'ililch. l:t-fa a imi:ty·are true, 001Yeci and ·oompleie.as oftli:e,¢losli1gJJale; and· 
it has· l:Ulf legal right, power .ind •uJ-OorJfy to eniei: iJii<> :8;!1a ;iai;ry aul .~ ft~nsaollnf\& 
qinli>rl1pJat!'ll lifi ib<> Bohq Docunienis. · 

'(1l\l . TJ;,; Puful!!iB~' slia# nave .~iYe:<l a.cemfl~~; dO{e~ !li&C!OSin~ Da:t<i ~!ld sitne& 
by ilii a\1tl1crized officer.of tlll'; 'Trustee, tu tM:effect tllii! (i) :ne or slie ls on .a11thor1Zed officer ilf 
tJ;i; tiu91ee; (ii} itie ri.deniuri. hm been duly ~e~uteii:~uci cleliv,;,~a ~y. u'1e th1stee; (lliJ 111~ 
huslee.fu>J;. aU necessary ~Pl:purare ;and j):t.JS( p.OWJ<t;S requ.1red·to Plll'ty oul lh.eJn1st ~reated by.ftie 
Xnd(>i1ti1re, {i'li) to th<; bbci oi: W• g~ I# kiiO.wl.eilg<i; ·!lie: ·~9c<>pfa~o hy ilio 1'.nis1;,,,. of \litj. 4iities< 
an<\ opJ)galiolJ• .oft!i~ T1'tfole.e· mid et j:h~ fn.®h!llre:~i'!il eom11llance; i'!ith ;1l1q"prqyi~iqns thereof 

·wiil !iol ·ooofifot ·with· a; ~0B•ifu1fo ii :bro.'leh. of .or· <ietault· rnitler :any faw; adinii:iliitralive· 
11',guJ;;iion,: c0onsent .decree.or any ag:te\'lnenf·o.r·~tbeyr !nsi111ment lo whloh.,\hey.;Tmstee Is <;uhjeet. 
or bY. whleh ·tJie Trim~ is 1)<i;1ui.&, ~· (V) l\ie J'.r\J•t~o '!mil duly ~i\t1Jtj1tfoajeil tho Serioo iQ l 1 
Bqpos, ·a)l<i !h& petsoi\ sigl1Ji>g !he ·cei·\ffica\~ or. aµti)eiltk~tioJl on eaclt J;lond llii~ ~~)l tjiily 
autho11zed lo .do so, 

I 
" 
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(ii} Ei;li!~lice,.sati~Jliciorifjii.J;otli\ ,;,;g:~,i~sJ@i:ri lp iJi«l'i!iJ>Jta!i;;'r a)ld l!ilfld·G.<il\~se{; 
<)fa ~tist(ict<;iiy n11d iWo~~ eon:~liiiiiW, \~ :~ ~d~4Vfilitli1tion p.oc<;e~(ng (li\(\ei th~. J.aWi; <>f\lie 
Srnte·witb respect lo !he S¢!lb.i 20H BdilCfasltill havdieeii:teceh>ed •. 

{o}: ·:s,;ch aild1iionlil' cerillcrues1 opfni'oi"" ·a1Jd. other doc1\i11en1S a;: th~:PurchaSe; :a;· 
BMil ·.ccwse!; 1nar reaS1lllably requesi to .evidence perfomta11ce· of :m compliant<>· >viifi ·01e 
piOvi sidns ;Jf j'lifa dintriict;~11d \he l!'aniacii<\f1; oo n:(e1n\)\\M9 le<<flol>y ·and. ~>dl19 i>;'11ance.!ii>d safo 
of1lie :Sfiti~a ;lQl.l .!30iicJs, ~ti sµch ce11lfiJO;'lte(and iit1i~C:dqC\101,.lltiJ1f~e <i*\!$\ct<!.>:l" iji fp1m "1)d 
•uiisianco tb (he Ptjlduiser; iluili 1\~ve.b¢nteceivcit 

{PJ 'rf imJ wl)diti9i)s' to \heobli'[(atlof1S, of tile Phrchaset qr (iie•l:ii;;ij~ COp.\ail\ed in i~i· 
Goi1traci ·are nol sa!iS!led,.aniHhe· saiisfucifon of :sucli conditlons iball oot; he· waived by the 
Nrclia;;ei',. th~!l, i>t '!!\<> 0ptio11 of \h;,J'ur~iaser;'O) the C(Wiii\g ... Dai<> sll!lil Jie po.stp<>11ed Jl;ir;sµclh 
f)Oi;l<ll\ .il~: lu.a)i]i~.i).ece$$ru;Y frji; &J!OIJ;. cOi)<li~oli.~ t!> be SJ\lJi>lii>d iii: (ii} ~"ilh<>4( \lroiti\ig. ~be 
g(>hefyJ\ty of Sectiilil 14 of tl\\s Qwitract; fu.;;; o.\;l/~i)llij of fue fti\jlnas~r itlid the lfesuort.nl\l¢!' 
tl!ii'C01ittact.;$faaff ioonibole; .and m;ltbOJ.dlie· Purclulser nor· the :'Issuer ·sJiall !mv.o anj' :fhrthei· 
olfllgaiions or .llaliill1i"'I heie.un~e1; ·n!li:\' the; C'.oJ\iplilff $hil!l. haw: 1;0 i\uther ·obligation:> at' 

· linbiliQ~s hi:>i·¢t1~4er.~}ertl)¢n iP,;bb\ig(!(iol)3Jiit<li;" ~1l01i'5: I1er<iof. · 

{<ii J\'11 !if J.!1b l\<g~l Pil!i:Ui>n¢; ~~rl\!W*~·· ·pr<ill.~f:4ilig;; \~irrirf!tmls .$nd oJlier · 
dDC\iiilcii$ mentl<inc&;>boveo oreJo<ewhere Iii tnj;; ContraUl. ~All b(> }iee,i'ned ~<? ~,,. fu ;cm)ll)U;,nci> 
wilB t!\ll p.tovisfons liereof i4, ·but t>nl)"'ff,• iliey· are -iii Jfam. a!\d' s\1\Jstruic:e sailsfa~!ory fo ilie 
·P,,rchaserand the1s.•'llO'l' •. 

(r): As of tbe .C!osi;ng. Ii<Iie. and 0:ti.eaci'i Ckisfog JJro;e, ll.Q e"enh1iall hi!ve. ®<0t1n.1'd 
a be·&m .. ·· · .. · .. · Hie:" witli.ih<>!a' e oftlii:ii; ot-tlle ;h'ii! · cif riot tee• tir· fo•~ .. \imu ld ciinSl'f!Uto .\lll .·. . ..ili.JI\ln!fW. ..... ·;~ . . ....... J'S... ... . ... . ... .,g, .... g .......... , ·."" ........... .. 

$t\ch il, pefu,ult; ai1qtiij' S\ic)l ])effiliTfwoiJf<l GQC\l'r t1ji6i) the}sS1\~-0f :the \'UJi>ha.i"ei·.1~[liirc4?$~ 
of!He·i:<e..riedOl\ Bond~)rorn.iimete tlroe. · 

~; TERMiNA TI{)1'> 

:·ni~.:1mr.chasern1ay tetn:i!nate (Is obiiga\iarildieretmiier. by Wri~eu 1mtice 1l)·.th,; Issi1edf; 
·at auy{inie subseqtiel'i·tO.fu~:date be1~ofaud.oi1 or !),IiOt in. !he CJ'os[ug Date: . . . . .. 

.(a). 1i1ere. shall haYe occmred uuy inatoiiitl chhngdn.1b1:.'businesa· or affafrs ofike. 
:I=lel'· Qr the COJ:i)pany or any Jllii~rl.J •cha0ge ht '\l>e Ptoj~·\.1~~'<~:'fa iii.ii 8QlejUi:Jgmerit of'tbe< 
Piri;*haS~, inatod~\ly ai:Nersely affi<cji flie f\l).ai]Cta! clintlitlon, busit>e.ss; prilpettii>< 6i; Ji~peo]$ 
. qf tlie Qonipai1y, 

:{!>} •hi)' >COndi!lbU, ofilie j:·,trpbruier's otli~ailomFhei'Ouuder is lid! satisfied ~ebit<JSe.Df 
MY. ·reiUsai, inabtiity .. o~ f>iilut'>.•o>dlll> parh;1f the.Cpmpmzy ut. the Immel' to ·co111jl'IY. ·wit It. a!lY ol' 
thde.m1s .. D!' to fulfill any oflhe 1)ofultl!<>ns iJrp'ii< .. l~g fox ~f <;o\\tllntp!ate<l . .&i'· thcl~ C.oiitracl; ~r if 
&.i· :aJi}• t)'iIBQn tlie \!o)llpi\!>Y, tlilr Tt\1.*" ii>t t)tii• I'otiet s!la.ll {)e ui:\nWe tQ Jl\!tf~ID> 'i\ll <>{ ilfolt 
:Qb!i@iions or .'1\tlsfy <;0n<iili.ons; respectively pr~vided for or.contem.el~1ed in jh{~ Cbntrl\Ct. 

<i. li:x;PhNst>s 

:rn>9t$!,1.'l).~n12'1:-7U1 ··. . ; 
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, EX<;:epl "" o!J>,,rwJ;;e pii:i-.;icjii<l h~r~!rr, :t!\oi'c.ciirq)\\iiy i;h~ll eaiise fo h~ P?id Ojjt· 9~ il%:9'"1i: 
r,t;rds 9" ~1e iir9~~· git tbi; Sette~ .:i\ll l ~ri~ds, !he opstii of':is;;t1mg tb" Seri~ ~(i 11 ll'on;Js, 
intlt1ding, blll Mt. liln(ted k>;. llle ·ji:o;r Md. expeuses described iu Secilon· ~~·of tiis Cumrno'\i 
wlreth.er or,,uot l\\esal.e.:oi'the·:S(ll:ies 20 l j: BP1l<fo.by,the Tmwr ti'> 'the furcl~e.f.lSWllllWW!la!eiL 

Hi, ci:l'NOlt\O'N:OF'rHEISSUJ!.li'SOEL!GAUOolS. 

111~. :fssne1~s ol>lfg~!i'cns ·11er~unde~~ ftl'!f. ~nbject io tlh~ I?'ur~h~~1~s ;P;~rfOn;uauce of' Hs 
ob!i~aiirn.1~ 1J,e;l)'u\Wei', · ·.. ·· · 

rt. NQ:I'IGES' 

.A"Y. i1olic;o q< c:U1er• c91111111iriita,Uo1! to bQ ghcetj 19: lliff Ji;sijei;·'!)ndeii \!ill; !;:Qnlract.l!!ay 'tie 
giyq\ f>'Y <;l~!lyerin,g t!J.e :(min~· hp'1riJ,ir.g as)'o llQ\'(s:: 

M\&3ls~\1'Jll. Ji!~i~esii J'lllill\ce: C6;illirat)q11 
· 13 5:. Rivep;idc.Drive 
Jocks on,, Mls!lisslp11Ll9202 
Atienifo°" E)iecutive. Pi.teci!i>f 

Retw."Mefro, LLQ . 
JOQ: W, Cilp(t(Jl /;:!:i\iet,. Si11\e 2\ll 
Jaclii;o~;Misii!ss!ppi 39201 
·Alterrfiom David Wa\klns 

·saclCPlus·· 
!O!'I) J:ligh\ll.\\q :Co!Oiiy Pin:k"fyay 
:sutte '6\lO .. · · 

#ti;,>ek,.,~ ¥fl.'3<>\si . . 
Atfeiill0n,C<;>rpornte Trruit Depllt!me.iit· 
''tel'e'p)lo1)eNtm:ibl:r{60 l )-01174~21 
Fait ii\im\)ll* (6QJ) S9!'kS:)l,'I 

Durtcau:" Wllliam&, loo • 
. 67$!i Poplar ;\ye · 
Fim1in ~tlt1di~g 1,, 'Sllil* 31)0 (31\12-0} 
}4emph\s;.Teruiess'ee .$H1'31i ' 

' 

. '.l'hls 'Cm\jr<!cll$ 1Jll>cte splei)1 f<?r. !lie bei;eftt of the Jsm;ei; ~'° '\'i.trchaseia;-id'tlie. ~omp!ll1y 
01,clufiltig 1fu;fr '"ucce'\eb;'s or r!'filiigiis) W,d nq -01)!er person shall apqufre. 6i: !lave "ny Hg!it 
heret(nqCiJ.or·bji .vhi'Ue hereof (-Other tlian .~ul'Btlllllft-0 Se~lion 5 liet;,,ofj, · 

10 
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All ~iif~eii1eii\ii; i.mve1i~niS; repxeµ«ii!alJoi1s. ai\d *""''l)11lie~. an~' aJI !\flwr. ata:teinehl~ ·!if~ 
tsm,;er. <wil ill<'-CiJ\itn,~i;y s~tfQflli i:ii:·atin~de pili'suii(lt. t<jc 1liis•Cotrti:aet ¥hiitl re1naiu; i11 f'ulHorce: 
an<l effecl·at!d sbalkm>,{vo ihe Closlng_Date and.th<> defivc>y of!he."Seiies 1.0l i. .l:ionds, from 
ti'.nle;ttJ ti1~1~. · · , · ·· 

'fli.irf Caritraci .. eons\(i\1lesc!lie· on1y agreymell< nm-0ng lhoj1arties 1icr.i;to refaiing !o the 
si11;;j¢\malier h.ereof and i\ supecie;jC~ <Ui•l:citn;;t;.1.s ,ai;y ~1)d .. ~)!' jltev!iiiis e!i;ntia$tB;. •.iite!jli1e#~ w 

· w~d~!S!aii~i!ii>i witiu'.esj:tei;.t t~(,,;e\Ji. This C:o1•tra~t i1#y n;ot !?>< 11\ri\l\ld'id or 'mo..~l!i~ii etoopUn 
J;¥rtjing exe£uje<J· bY, all pat.lies iier.et.o. Capitaliz<l<1 letm• ll'Ol otbet"fisifdefr1ml herein Simil.hav~ 
the meanfog: assi~11e<l to•them .ill lhe. lllctGnture and th~ Lo.an Agr~menl. 

ll 

l 
l 
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ThlsJ:~Ghli1l~(rll!fy: !3e.:e"ketMtet;~ )il:.~.v~r·t\r 9oun~f,{rpa,ft~f ei~_$.h <~t,~4i\?i~ ·si~!~U b~ un 9_1jgiJ1£ll 
ru1<l·nH d\.ihickshaiironstlh\ie hur<:nieimd tl\a<ame h>strm\ie»t, ' ... · .. , .. , .. "'····· . . ... - . 

:\h:1yu«1ijyour§,. 

nffi,jcAN, Wtt;UA.\>is, 1li!C:;, "' 
J>titd\o.ser.oi"Setles 2011 Bonds 

:M!SSi$SrPPiBUS!NESS Fl1'1'ANClt 
C6lli'bRAtI6N 

By: . . . 
Execuiive birncior 

By;, _ __,_~---'C-~~-~---'-~ 
'f;it\;::;~. ~~~-~-------~~ 

~-
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'this Co.i1iract' may .loe<.e)(ecufod fo ~v,eraLcoun!erp.atis; imolt of.whicltsha!J :lie.an orfgmal 
il!ld:~!l of y;l)i~h •hall co1u;i#uh"b11t o\1e illl<~ih~em11e.i\lsi<t1meqi:. · ··· · 

Ve17it\iiy yow:s, 

l:i.UN'OAN:~WlttIAi'il$, if!O:, us 
:P:urc\\as~ Qf::krfos ;).01) Bc11il;;. 

' 
N-USSIS~U>J'.I.E1'.JSfilBS$ FINANCE t6Ri>6RA't~o}j 

B:1•=--------~------­
Title.c_· --------------

1'4 
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'l'h!& Cm1ll~et·~1icy be e'.!(ecti!<>d in ~~ve.rol <;<W;i\¢r1i#itS, 11')Qh llf wl\i.4li~l\'!li"~~ai1 :i\ilginhl 
µii\\ a.Jl o:!;whi:ct111h.llll 0iii;Ji1\ltf.li\iton~ ru:riitli~ S?l\:i'! lJ1Sh'i<iJie11t; · 

Accepte<l:on 

-tp~Jit_ .. _· 

Vei:y.ti'µfY,f"\ilS, 

'DUNCAN-'W:ILLj:AMS, JNp,,:~s 
)\it'ii1asenrf·'Se1fos im\ R~lidi> 

:I!Yc'~·~~~~--~--_..,_--~~ 
Ti!M, ____ ~-----·------

.MissiSS!PPIBUSiNESS F.iNANcf.l' 
toliJ>o'RktlOfi! 

:RE'Hl,OMETRO, I;LC 
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ADMIN. R.E. 10 



;_' 

. l, W\ir:t\l:lil ·T.. ·I\m'ry, :lhe' ue.~•r.ilgu~d E~eeoliv:e ·01rec(o1• q.J' ;fro• MiS.ls!ii:lJ!if tfosines~ 
f i.ni1iw.y 'C<i:rtir!ta!i.6ti (tli•;.-"J #u~oi po Rl'.lR13BY GJlRTI~Y tlii1tl\1l~lie<H1~11'!<5 "'~ li.:<liiliil' /l 1$. 
a .. i:pedt1l!:il ·of'lhi> Missis;;lp;>l B,IS)ne'ss f'illqn(i<i ·G6111om\iiili 1'.~xiibfo Reyoiruil, l)onas, Sei'ies, 
2:ofi \l{e!roM;;tro; t'Lc h<>Jeu1) 41 ti1eii~g1·cg1ite priucJpili ·wmm1t of $5:,!95,-0iJ.Q'(\Jio ''l'iqilds''), 
~li~e.<i as of'll1~ rl~k qf. iho iirsj rlish11rsemen!;oftlii;-.proceed.s thereof; ln fi:i!ly,-eglliter~d forJi:], 
WIJwh •11.~~HCll JS fq~µtica). )11 ·a)J relij\e<;t•, e;<~pi m; !O sigq~\uf<;~, wiih \h9>MlSsfas]jl]li Bti¥iiw~ 
F:ii1~!1¢.iG0iJiomifon Ta,·\abfo Rovetll1e !3011¢;, ~eiies: 2()1 1 H<et.ro M~t1:(i,. l;Lt; -Prrij~cl-). N'i:! •. R· 1, 

.. cl<itcd liS Of. tJ.11;:i!1\!!'. <>f lhe firsl <liSburseme1)t of 11\e !)t-OtieeM !hnreor; °i.iJ ihil llg@i'igaie prlm:ii.pal 
·. <ll!>Qtlpl..of $Si) 9.5',()UtJ; this day- il~I ivere1:l 1 q .J)uu cm1-\\ij)lin111s, luq:, .ft s• puroh~~er .<ii'tlr~.Ji o ndli~ 

:!N ·w.nNI!liS WHEJ<:ECJ:I', !· h~n,unlq iei UI)' hui1d an(hlilx tli" seaf of:llie);Hse!siilpp! 
l~usf11~s~J'i!lUl\CJi.Gbtppra\i<.ih (hi4 \2(1!.tl~y 6f;'i.p.i'll,2,Ull. . - . 

. , . 
• . · ' 
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Thi~ ,;iioilii.has n~f ~ee,i).t<egl~tei:ed iUi!fet fi:\iet'11 ~,. ft~litfifeeiit"ltJ:•~ la~~~ ~li<l ~lit• )i.eq!rlj'.e(I •. l 
by tlr~ rogfsterc& 'l)Wn<lf'· jl!!J·suant"fu 'lt ~cpresen~'fi11u tl1ot;'a'tfo1\ 01viiei'. is ~n :'!~~\;redlte<l ! 
.n1Ycsf<>t"' wJfMn il(e meiui~ng ~fR!tlii SIJI(a)·prouuiigatod !il\i!er fl« Se.cnrlties A1£~t·rn:i:it. ; 
""" 111!\•Adedj "'" a <'qmtll:l'le<l insb!\llJdu~i bn)'l)~": wHb:lit. tfr<>. )noau!ng, 9f !l:i!Iec :!Ai!A. 
jl'.fiirim/g~fi;d mi(l'et tit.!> (;C!;i)TM(es ;\<i~· 9t 19~ •. a~ ~ni:e»®'L Tl1ls·B.~M .\~'ity \1ot,~e ~il!di 
.~lfdge~;: liyj><>tljM;;t$il; tt'aii~i~t~<l; or: il8s(ilJ'~d .in !lii>: njWel\ce. of iii) e~i\,eliv~ ,1.,,giSh'alfoil 
:Sta(ement: fiir :tJill' &ud u\ldi\r Jlj'Jpllw&Ie .. J'ido1'\\I and ·state ~~<'ltrftieli iaws exeejlt ;.;, an: .. 

" ~>•••l'cdlte<I inyostm"' w'iititit tiient~anil)g,oi'.:It.uli}SO!(ii) J)tou1u\.gilted m1dc~ th<rSccmfties · 
Act of.J\133, "~ #eii<.l<i!I; !>i'· ~ "iJ.uanfie!.l llist)ltitfon~i bi•~ei;•I' Mil!!(< the !l>i>~;lii;g ?.f· Rtd•. 
J,44A~rn_i:tl<tlffi~~<l iliidei· tlie S~C\!riµ~.A~f@l9.;>$, a~ ~m~1'\lcd. · · · K' . . •••. 

Uro.TEfi.S'.fATES.OF A..l\'mR1GA 
. . STATE o.ii-Misst . . . 

.&:ruisrss'II'l'I IiusiNEssIDNA · oliATio~ 
' . 

CtJSil'; 61}5i79 l:R7 

J>:rol'lCIJ.'AL SUM:. $J.;t;r5,!l0'0 ... 

l:'!U!\:!ill.i:R 

R"l. 

Pdli: VALUE R:E8EJ'VEi:i, ih.e Mfaslssippi Busm<>~• Flnnnco C<.»poralion (tli<I "fosuer"} · 
hereby promises.to pay 'ti> \lle ROgis~~d O~er spe.clfied.l\bOV!>; ororegfaLei:<;dassfgnli, ;>p.a;i. 
.sw;ender l\,e\w:C .a( 'ilie JJ.tiliclpii\ corjio\me mis~ (lJTii:e6l!Pietf be!ii'.W, '¢); th~ !l<[at~ti.W.·D~~ 
sP\Wif\¢ Woye, tihi<;ss t<id~i'ii prioi tl;!)tet~i. t11!f J:fii,<;ijJ;\l Atil91:!1Jf'speeifi~'7 ~bov,,, !bgei;IJ<;;.· 
\>/Jtq inlllrtsl"!heseon at i'iii; i:.,t;;r!'lltRa{e sp0cilled at:mve. irom the rlafo.he(eot er .sUCJt: iai<>r &ff.;. -. 
fo whlch·inforesflil'ts. been .. pai:d, hilt ouly from tb.esouice:arul in·tne· ~ he!i'ilt.all:er provjd(:cf, 
·n..ry: each A.Pri\J afi\!.Qc!\!hi<i J, <;Omincti.ii\ilgQi;tP!iiir l, 2Q!'( {<Ui "Jme..--eil l;!aiiri>~~t J;)i;ie").1iJ>tli" 

, .. fue pi:fo.cipi)! )i,;te'ofls paid or duly l'Zi>VW.ed fur bpoii rcdeJ.Diltion. er niil!li~lty;. P~ym<)lltof ~· 
"p.tlu:C1pal .of, ptemil\'il; lf acy, .an\! imerest on tlil$:Bov4"•h;tll be milde lrdawfut mnni>J.'of,the 
\Jniied l>!at<i•nf Anwrica whfofrat tll•tii:ne-orpaymenti~leg'at'tend""for payment ofp1Jl;Jic and 
J?rlvitl<r<febl~. 'U.lili!s• otfi.er i\!i<iiigein~nli; ~1~.;bwciJ>w<.<iliitt ta' S.e¥iloti'W2 q(·fue tn<ie~'Wl:e 
{hefiiiha~ di;J"ihed); inl>Jrt$t ;~ JJ.Yable by clretik or &.aft <ka\'4[ upon !he J'i?tist<;JJ maiiiid wiierr 
'due t(I the· i'egisrere\j' 'holder :heteo:t' at ih.e c!ow :of euslneim mi 1he· 15th: .iar ·of .ilie montli 
irrunediatef,y preoeum,; an.yJnfurest ·i:i~entlJale:<tt the address of such liol<ler as H·appemi.011 
!he:l3<iru\ re$lster main4ll~.'1iy file Trtistee.. · " 

Thls:l:\oµd fa one·<>fan.~iilhoriZed .sOi:!es :i;fB~ <>ffue X.si+er ~efil[il}~teil as·"~isilssippl 
Bii~iiefe:ss ltiili\nc" Oot[l'orai~on T.~b1" R,~yeyuo Bi>Jid, $$lie~ 2!/l~.(lt~tro M;eli:?i, LJ;,ellrojo6t)• 

, (\It" "$cr\es 2011 J3onds") i8su.edµUd;;v ~nd Plll'$1.1\lltl wth.o eonsntution and fuws of tl.10 Stafo of 
'l.l'.issfasipp\, pactlcuiatty Tit!a SI, Cfmpler !ll, ArtiCJ<>. U, of.tll.e Mtsshls1\lpl Ciidi> <>f l9n~ ll$ 
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·am.ended:auilass11p;;lementea (iho 1'Acd'),,1u'ul oodi\l~ud ~O<)\~il: by iti;, jnde~We, 'l'Ns:lfond JS. 
:iss.<red t<i Im.$!Pl\ itie .ll\'.\qufoitfon .<Er~11d impi'ov!>l1te11ts :t? !he.:ffrst tfuor of an exlS!iilg .bi1]1iwg: 
· col!)lrl~'[l)y lft\n\'i'i\.{!8 Uie ''Bcl1':lluilJling" 'ki ihp Met•'0011ter shoppfogpenfedocatedl11 the Qity 
Qf Ja'*sm;;, Hin#Cqtiiilj, fu!lil!!ifisfppL(th~ ."l'!f>Jce\") liy!hif Conipai:)y ul)d~r Jlnd rmrs\iant li/. lh.e · 
.toan Agi:?emeli4 pur•~l'htta.wlil<:l'~ til\l Cilnip$y,ii <ili!lg~t<IC[ 1\\ rilnke i<'.>#1. piiy#torifll sufifolent 
'fo j:mi; the :prlneli.Jati;!; ~remi~;,), !fa[ly, ~11d n;lllie~t im this 'eon&. t1iei opllgatl~t' 16_fya!1e \~~Ii 
11~i'msmw. l~ ~\iideuoecfhY: <!· prmriissory JJPt<> diited as offue'd•fo.of.the·Serle~Wn Bo11ds.(tlw 
'.'$er,fe~ ?-Qll iq"1*''.J, ~*ect1\ed !>iii'~ company. , · 

. t;!)pl~~'ofJi\HndOllti;i'e, the J;,o~!l Ag;:Cem&rit aiid tM $ei\e~ 2011.ff~e ~,;, 011 tlfo at.in". 
·Ci)rpota«; Ji:u'§t·t;!Wte! ~f'\he Xlil'ste,.-; al>\i ti\~et~:Js Ji;fa(je; ti). thfi I!id¢1\t1\te: ~h<I: t!ie L<i(l:ii 
Agr.eement forifte-vrovi.iilm;s telatljig, il\ll;)ngotlier tlilijg;;; >o !lie: te!'fuli.arid #our!t;r of!he $.e;feil· 
2.0ll: BomJS;. ihe:cci\tecifoii and ctfoposi~01H>f ih{, r<;~emie>J and toteipb- iJjjjJia is suet ft&h1 or fo.. . ., 
.~oni:te:i;tl(lii '0th. ti!~ Pl~Ject;.th~ cusµ,!Jy .and aj>pltcaifoi> 'Q.f fue: proeeeds. at ihe.;Se•~e~ 20! I 
'.Bonds,. the t!ghm.an_d rerrii:iliei ,af!he Re~it:t@ own~ts i<f1.f1il 8~rili$ Z~l.l,:Btii\ds, tliil n~lits •. 
duties. «fuif abilgatlons. of !he Jssu<;t;. tlle' Gm)\i>~.ny ;intj \he· Tt'i1ste0,, aliil:'tlie ·m4ililioati¢'ri or 
amendment ofo1)y oftil<l foregcriitg_dioCl.1meti1.s. .. . . :• 

·Tb<> pr1neip<!1 of; pro.tOiUtn;."if any,. ap.<f.futerest on tlie lfonifa are· payat\10' Iromm<>MY~ 
<l~)).ollit<;d iidl'" 1\9t\4.Fltnd:e£)abllshed ]ibtlmi'ililiil the Iiide11(1.u-e al).d l¢ld by th.e Ttnsioo, · ' . 

· Th• piJ1mipiil'·of, pro'l!iiittJ, fr any; apd .h\i~csfO<J. illid':flo!\<\ ;;llOil .. he,;payable l~ ~ny eoin 
'. ~i 11ud.e,1W.Y j)f tlie VJ.lite;! SC~t~s.: o(i1111¢tio~ ;v.>li!Cli; ~~ 1f\& aw~ \)f P*}'Dlimt !& legoil<iii\ei ftjr. the 
payment :\lf.i!ubiio mid.private deb!~ ah•J shall be ·1uado·10 tire Regfoiered'· own:e;: th.er~tif fo .tlio 
·casi> of prlrt<:.ipal, an& premhnu, lt .any, at t1"o Corporate ti:uit bliic<>.-<lf°th.e J'nistee, uiilfall)', 
J;li\h~l\l'?; !\l>c~~{if\l!<., "Tri.IS~:') id Rl?Mlru.id, Mii$l~ippl, \tpdi\ Pt~entlt!fon ·~hd .•urtcin.do/· 

, !liorwf; and in 11'ie ciil~ iotJi]Corest; 'bY n\w'! fa i:!J<>·R~gl);_w~ OWf\er \j~reo.~~~ ftls. ~~fes~ Mit 
--appears fo. fhe RonifRegfS!et at tile dt>tm· .;>f. ~usfue:!S ·dli:-!!10.Recotd Date whli;h ~h~lt 1,,,.ffi;, !Ml: •. , 
llii,,foe~ day preeeding.t> i'aymw;il tiafo (as <lof\n.il fo the i:nde1lfore); ~Y cheok, o< iheqp,esW<fJn. 
Wtj.\i11!)' iii' "Rijgiste,re<l OViifier';l'l>il l\plds,l3oii4~ il~Jne im<Iw\l' cif.a~ jel)st$.~OO,OOQ \>:Y li*Mii;iie 
orlia!l!(transfei !is ett~li ~eil~teKe\t Ownefm~y sjie.i;lfy, 

· Thi:;; ao11d ~\J.9. ~ns Adilition~! i>:o:n#.,mstfeihl!li;\<ir ;u\d ~e9utt;it '&ftlie llJ\!eJ\ttirci ar&; ai\i:\ 
. .,e:.l-0 be: secured, to ·tl.ie . .ei.iei;lt.'Jl.1.-ovided liHh~. fuili;nli1ro,. solely b'.F~:Ji!edge'of.tlie xenrl\ies ~nd · 
recelp(s 1krl've.d. by th\> i'smier· :from .or fa i:opneeflon wltl1 ihe Proje<i~ iP.Ctudlng paymen\s: 

· rfi--lliv~ii µi\det irre I,oan Ai;te<;me:cit ;i:!)d 1fie ~ii1¢ 1q11 Ncit"' 'f!iis B9nd', ti>lwthe• Willi fu<> 
inre..-,,.st ll,eteoh; 15 a )!niiteifohlill\\f!iiRoflli~ !siu:et payableoo!cly :Jl'.omJoll<>Re:venue;; :(~di>~ed 
Jn tit~ fmienfutej aii.d ofuer fund~ a!id fofiaioi:;ii·piedgelfuader'Wputiit!ll'liro fue J!ltknim'.\i .'11\d 

· '. !h"Ll>'ln Agre;On.ieni. l'iei!11edlie:Siate of Mlssi~~\pp!I10J: "!'Y oihetpolflica! subdMSicm tli:ere-0f · 
· i>!>i1l) ·be. <)b)lgafec\W J?liY tli<i Boij:d~ or.'tlie iii!ei'e"t.tliifr5mh or iltli.er. &iSls .i,,C\i!eril tlte•#\l ell"'1ii 

'fyoi:n th\> '.R1>ve)i1Jti$J1Iedged iiy·t)ii;;issuer, ;i\!!d'.l\el;hef tfo> fai!h:aftd'ct~n!>t llie,f]>Jliug P;Jwerfif 
tli~ Siilte of'Ml.sslssippi. br nn.y political stibd!vililoo therwfis- predgi;d ·m th&.J'l'}!rlt~nt of ill!l 

, .ptlncfpal uf, j!f<>11llll!li, iifany; orfh<>mieroston, lhls Bond: ·' 

The lt;m$fer. {lnhis Bond is .roglsirab!e; aa provided fo:. the Imlen<lite, upon the :&ond 
· Ri>i<!i;ty°i't:('P.t fot ·tht¢ p<;!ri;oso at tbi; above melji:iiliiii!'f :om.i;o of!b6. Trusree by tliO lli:giat<>red' 
Qv,'rtet li<irei:if In jl1'tsPI); cii; fry .ltfS-·al!OOieyduly mitlto~ille<! ,iii Wi'ltlilg,.iipoll ~tlttoJ1d!lr of1hl.-

·.·. 
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ioi1d fogzjl1er:wlt!i.i\\'11'ittei;i Jiis"'1meoi l'>Jfrims~r. :l!itfs1lwfo,.Yto the 'fI1Usle~ duly.executed by 
'''' Reg;~~ere:<fO}\'lj~ or hls. ~\\i>i:ii6Ji,<\"1)' ~\i~i!irl'*4 i* Wr_i!lµg, The Is<!l~r lili,'I U1ii:T~0. ffiiY 
le01wand jro~t tf!ejlefSDrriil!w!IQs\liifillie t~i~ ),}oi\.dis ~ght~;e<l' as tlw ~b~o!•\!ii o:Wi!<< !re~f l\it: 
.il" P.~•• af.roeeivfog 1Jiirmlint cl:!', ormlJiciountoe the pfiitclpai <>fJ.>remlrun1.ifruill,) hereuf 
~nd 1>:iter~~! d.up l!e\-eon.aw:fftj"· all o!lter-pmp.osoo, 

. ~ . .) 

Jhil;Se,tt~::w1 l .Bonds slulll b~ s1iQj_ect lo r~eiµpffon prlur:•fo. maii.ltity, in: . .accardanbe 
<villi Anicte~. ff ~n<l'VI!J of tfre fuden\\ii:e. Mfo.UoWS:: ., < 

'.fhe ~eii~il :?P.H $()1\dw.itre ·subJeot to v]Jli•wal ro.deinpifon prlot 'to !lid!· ikspooth!ei 
. m• n.i;ltle~ o1t .a;1!0! ~~ Ai?ii I !~ · ;m14, in nii\:o;;!l\11\i 'WJl!1 the .!nde.nti;i# &ll!:! su.hjO<:it,totJJ;e. i;rd~f of 
ra:>;11~ni::as•sci fortlf fo: ili;; lnde!itl.ite;· lti wiio)i;r. o(!n.pati at ihii :c;pilo1~ 'If Ill" CQmpljl)y, apbe 
iteikll1ptlon Pr!ees·(expresse<fas.a po1'00ntagey. nf pr1nolpat amounf-of l1iec Sorieo 2(H i .Bmmi> t<> 
:b¢ redeeined). i:et1:9rtlib~lb"'11>liW'l~ru~d'h:i\er"'ltt<t.tl:t6 \la!<\ of.r<:denwlion·l!s .follows:: 

REP$111'l'\Ol\{ ).)ATJW (l.P~!il!f\i<;} 
t.\.pril ~, ;iQJ~tfu.:oµgi;}tfi!.rci:<-;J1,.2il'l~ 
d\prll t,ili1,5:IBto\1~hfiu:cfrJi, 20! 6 
.A.rtil i1'.201i>.and ih<>ti:aft<:r · . 

.REP!™l'UON.i.'RICES 
wi% 

-!01 
IiiO: 

~ · Th ti.ob t)ti>ony~lt g[Ve.\¥i:l;ten njilloe o{imy :<ii>~oilljl fJ;<l'er!iJ.iJil\rl !:>:thtt 1rnsk!o ~t.fea~t 
;fs .. da.ys p,dor fo '/he' <'ildemptiondaie.(v1Md1 notm<)atio.n lliay ·ho waived by.the Tt11stoe)_ 

-· Thii'.seri,,; ·iOh Bon&.1miiw:fug; on 'Octohei-. 1, 2021, a<>l. temi btln\!i:· mihjei:t ·in 
1l)~i\diit.;hr~li'1cfilgJ\1nd re.d,,mpi!on pcioi: mil1~i.r snkiedu~d inaturity ott April 1 <lnd (:).ctober ·l· ol: 

., the yoarif iisted lidiiW ~Ul' r~eriipt\% pr[§e of iOO%, ofth~ pJ'ln{llpal':iJ.O:i<i\li>(rc<fe.eli>¢4 p!p~ 
acci:\led !ntllre~ tµ .ilie JedeiiJ.{rtio11 d!tte lJ.1 a~t-Oi<!l)'i.ce V1ith the i'o!lo,v;ing sq~e<ftile: ., · 

-: DATE 
4iiiiilr~. 
ioimo12 
41if2fr13 
HJ/l/2(lJ:'.l 
··4!!120'14 . 
ft)/l&Oi4 
#11.Wi5 

. . 10l~11ll1S 
4fi.J20 J(j . 

10/1/2016 
4fl!'i!J1'l. 
ltih1wh 
4tit2,ois 

1Qllf20lll 
411f40!~ 

H1/1/21J.19 

PR !Nl'rPAL·AMOUNt 
· · it.@,ooo,iJu. 

/0,{)0\),0()' 
7~~-!)µQ.{}(} 
7;t;JlOO:jlO 
75,WOJlQ 
rs.uoo.ao. 
B0,000,0'0 
ilo,000.00 
?s:mm,oo 
SS,OO(i,j)p 

· !io; ooOJJti 
90,000h\l 
~$,UO.(l,OQ 
)J>,oou;gp 

fOO,illiO:OG 
ws:ooo:lio 

.. .,. 
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;· 

:V11i\r.1h 
(O/ll;ZOW. 
4/114021 

,101!1.20211 

. , 
!1)5;Q~!J;j)O 

!JO,OPO.OQ 
I 15;\lGQ,Oli 

. Hs';'Jlod:oo 

, .· . 

. . . ~ ~, 

The .Serles· '2011 Bnrnfa matUring on. Ooiober· l, :J-O:ll, ~re tenn bonds· siibject to 
nrafoll\tory si;ok1rig tiiud r~etilpti<m. priq1· tG tl~ii·i<c!)~~l<><! ril~tufti:V on Aprl! l ~M Qc!i<~ 1 91' 
:ili.<> years llirti;d. liel\}w ~f~ te4e\r!Pilon,.piice 9f l,0,0% '(jf the: :P~lncipill ilmou11t r¢~""1ed p\<j;, 
.ac6i:rtedmterestfo ilie.redemption <laie in ~c.cordo11ce. 1¥lth ihe:fuifowin& sclied11Je: ·· 

·riA'.IB 
.j/ijiQ22 
Hifi {202:t 

• 41l/Z(J'23 
1Wl/Z023 
4{1/2()24 
W/llh024 
41li29:<5 
!Q/W;ijJ..S 
4iif2:0i6 
idil/2026 
411!2o11 

~y;:f: 
" roilho28 
. 4ftrw2~ 

J1Jivioi.9 
4J~f2\)30 ' 
.WIV?.O~Q 
4111203.1. 

11lf1a!l:n1··· 

l'RINCi!.'AL A!.libOOT 

·': 

· snzo)iov)ill · · 
· i~s/rw:oi\ 

1;25,0Q{tQO 
.13 Jl)IOO. PQ • 
P$,oOf!,\lO 
H5,0QO,)?o 
1~0.-000.~l'I 
isri;ouo.<m. 
l-60,000.00 

. i&s,000.00 
{ni,tioo.oo 
i7s;ooo.oo 

. lli.5'000.'(l\) 
' .. 1. ,., . 

.. l!J!};o~o,ou 
1!l5~000,()Q .. , 
:i,os,owwo 
;:;l~O,OQO~QO 
2:2\),\)0Q;\)Q 
@(),l.lQO;QV 
~~,1)().Q.QO 

. TM :;i,,.!:l•s 2PH)lo,iids .. ~b~ll '.\>I' ~all® fpr ni&lldi<t!>fy ~e~elilil!Jon i1t\l '~iliph)!< f\i:J.11d. 
}'ro\i~etis· (as <\el;l!laj ;ii); the. It\4en(1jti:>) (io too extent tb<>i.:e are $)il't,ic.k~t :'luti?~n~ J39p.\!Pf()\""ld~ · 

, , to l>a!! S~\i"8:' 2i)J1 )3onds .in A\ltnoi:.\zeif )Jeuo.ttµnatlons} ill! soon as ·pracfiilcibie roHi}\..;mg tlie 
·.Completion Date(ilodeflnedfo th;; in.dentllre>. · ·· · · · · 

/ 

. . ' . 

:fhe·trust"6'is required (o giv;o wri!tea no1lre ofrodempiian tn llie RegMe;;ed Owner<>f 
;he $eri0c~ Zol fj3Mds liG\ wss th.1U1 th!~· (;lQ) d~ys prior.tQ the i:edemptlon dato; 

sos. 4727 



tt ilik Bond 01! •f1Y. :Mf\loil, her"oJ" s1)ail ,liave i;e.e,n iiu)y c~Iie<l . for i;edei11ptio4 Jmii 
pa)':(ll~ni of l'iie ReilernP,fton l'iice (as ·defin~:fu. tfie Irtitenlllre}; fogethei· with tl)Jpmd ink.re~t 
ac<i1ueq to. ih(' d~!t>. 'fi);ed fvr roaomp\io;>, '{og;olht.r. .wffu all other SUill• payab[e; umfor. the 
ff1&;\itf)te. "'A<i .at! Aijmlr\lSfraJiiii\EiqX>~f(a~· 1&t!ned ii; 'fl!<>~'<>;:e).~U .Jllive liei;n.mfule':<1r 

.jiro~i~!'~:.f.ci', al1 ll8. ili!'ir;e f<iil>' -sot l'.Oi:tli Jii th,e ;hl4¢ntµte; 1¢,;re;it <iit th!~ W>M o(s\l<>1ri.i<l!1io;t 
slrnil """"" to ace~@. ililm s~ch ~at,;,. ~t\q; l\:om <Uld' ;;fte~ s\icji i\l[th tjils )i9;1d' l)r su¢i i'>tiflkin 
,,hail .110 lo1igi>r·'.b~,ei1!11k1l in any (!ell, .bene:fi~ or~ecurlfy. wider the fodeniure; a~d.the:Regislered 
. 0\0#8 !ieri>?.f iih11ll .. !ii\v.~ no: rlgjlfs 'ln .reip6ct J>f tl;ia ~.m! ot siiOO poitfon iix~ept ti) receive 
pl\l'Jit.\intqf.$.~rili, )'.(.e~jllfoi\l':ti~ liii!! ijnpai<;l li/tt:ieit a:ecr;\edJ<! .\lie.t;!i!t.; tJxedJ-0r rtj\f~i!~!lo(l. 

rill;<, Boti,d',siiall )!qtbe;·enU!leil tci :i\ri:y )ienefU: \i))i(er 1h,. fui;!eiiirire Pr pe y;Ui<!,of \>C~QD!e 
oi:iligatbry 'tor My ~mpgslini\tl(1iiw )3ij)1;d ~lii;JJ liavt; &,eu autbiM'ii:attd:1iy iiio(;xet:utlon 1ry .tlie 
nmntiai. signaM" :.;fa: du!rauihori'zM·G{fi<:icr 'of tiie.Tiuste1> of \h<>·Trustee's·oettlffblite vf' 
·-i;l~11ixll~i.Ca:i!Ol1J~e:reoi.l. · · · · · 

N<! ¥0\iehant m aiireen1enh!o;n(;\111ed fu tlifa Bo.nil, ox the. L'.l4ion!\1re slwit: bo<je;,med fo b~ 
,a; c~vfa1~n\ {ff· agteei11,faiJ;. of any ii\;;mb\'.1; :lig.;nt, oi ~li/f.oe pl' foe [S~J\et; iii; /tl$ indM~,,~i 
'Clljlaclj:j•; and ne!ther life· Q\emliet,l' o:f,l!\eiJSS'u"t ~9qip;\' qffieeJ: l)',e,eof e'.i<i;elli:(tjg thii Bo~q ii~itll 
be !ia~Ib pe\"sonal/y' "" 1ilts Bond ot be, sdbject to. MY potso1ial lfu!:>lllt)< or accmmtaBilily hr 
.tirtso1tof.\1)6)~i;iionoo·.offubJfon~: . ·· ' · · ·, 

.. It iii, !iere!:>i' <#\ified.~n~ .rec*~ that al! cqM!fi911~, ~~Is ·lllld, ·tlg.;eq,\~xei;!.by.:lit'w. oµd- ... 
the .litd01;tttr;; to exist. to'.iiav? )l!l]Jpeiif.d at[q !,<'\ il~ve .Qe~!\ ,pe,tf.,,,n~i;! *c~nua M4 ii}' ilie. 
lssuanc<1 of 1hls Bond· exis;, hay~ liapJl.efioo .and: l1aw 'jjeen. ·petfot!l'led in:-d\!1> tin\<>, .f'.<)m1 amj 
mll))l)e, M i'eQtlke•fby iaw·!l'l1d:the fo<lentUt"<i, an1l:1hat')he fas\lmwe of tlns Ew1d and ihe)$oue of 
\Yhfgi\.l> fo<n)s a pnif• ;m;;:v1.ill>ii:t e\>ezy dtiq\ ari,d,h!'l\!ll'.liM.! Jlt¢9':i!>e<l by:il]O' laws o(t!ie Sti\te of 
1'1'!silsij1ppt , 

·· .. 
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/ 

... ,_JN .\\'lTNEl3$ ~!lilOR; the !Steuer his <;a\iSii<ithls >hii!:l- f<> be ~lgll~(j .it\.iti; n>!Ih~ and .. , 
):;ti: tu, ii'~l1!rlf .fllithe ~f\\\ai i:ir mc~li)lll(, s!grt'lf\li'¢ oti!S &.ecl]li.ye I!irec\O.ia\i!l iJs·~J Qi:. a· 
f~<)~l!e''thet&>f io be lml;ressed; iinl'>rliited o~ o\hel;Wis<i reprotlµl# !ie!Wn ~d~\!'G.sli'd '3'.f t!lo. 
roMuiil m· . .fucsimlie signature:(lfi!s i'Jecteiar)<: as efih~ i_Wnfay of A11~i1, 201 L - - · 

·. 

Mlil§!E§Ji>FI'atisli~BSS FIN)l;NCE 
CdiU'ORATION 

·.·· 

... 

• --.-!• 

-.-· .. 
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( 

,'fitls BGn~l l~- 011& of the Mlssissij;pt Blisl!ie~s Flrianc~ COl);lora\ton Toxablo R<>Venue 
Bond~. Series 2011 (Retro Meti-o,, LLC Projeot) described m th~ Witl>i>tmenHon~il fodenmre, 

EAj<iKJ>LtlS,, AS ~~RUSTEE 

" 
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/ 

(Q1\fil'V:ef•9 \lrctf11f.Bond) 

. ·- (fo):ll\ bf ,11.ssi~i\fuen:t)" 

.• 1'0R.VALVE1!.J.lC:E.I\IBD 

., ~·. 

T)'& \llldersfgned hereby sells, assigns an<.l' transfers11nfo (i!iease fused·name,filidross""1d: 
;;IJ)l}i~i\?v_t'.irl,ty Niirhbtl(oi•ot!1et lde,i\tifyl!Jg ni!uibe,·of.A~siF,nee)· · ·· 

!h~ W.i!liiii lloi)q iiflJ1e,fyftssi.ss1ppiiihtsii.leSS 'Fh1&11c? CoIJ.1urn!io>cani! dti~ hereby coiiSlt!ute and­
~l!M~it·. . . . , . . · • ~-"-·-· as'.~\\Qi1JeY tq fransfey th,~ said Bon.d i)rt file b<;iiiJi:i: 
i;>J'fae Within n(lli1e~ Ii!s>\er, Wi!I> JJi!l P,p;y~;· pfr;u~til:tiJl<it! ii, iha }ir¢m1:ies. 

~ . . ... , 

Bated:. 

N~rr~!l; Sigj°;atur~(~i td $\S ~lgtirii<>'n;t: bi,~ ~Jt~~.l'~)ld ;iiith.•' !lieHian;e{&} ~i tl1~ ~egmt~~aj 
t)vm-er(s) as: it· OJ!pears· 611 •tliedru;,e a:f th!>· wi\!>im Bcrid li1 e'!leiy pjljiioular, ;~!tfumt altetai!l}i\ ot 
!inlargement.or anych'111ge. wJiateYet ~11<! m1\st!i!;, guat8.lli~d by a•rae)l,l!J~;: J.irm.·oflheCN'ewYilrk 

. S\ock E;<.~ii!l(';¢ <!t a cplniµe~l;ll Biiflt «•: tr.~i,s~ · cQtjlpiUi'Y, 'Yli>Q ls a >n<iitibef c;f a, Mecl.a!Jfoi\ 
::lign1>tiu"' Gi,ai:~n<# frog('rµn,, . . ·• 

.' 
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.. . .. T!i,¢ ;ii;J.~"'~fild2(\ Jlssi~t<;;>f~0~e1~r¥ \tf the Mi•~iii~tepl J;l~sl~esfi flu~ii,¢6 co;ji:otail<in; · 
fl ER!.'RY •CI),R,TTJ!'ll'.S !h•t l!J.~ MJl:iitt J;loii\!:was OO.iifi;rt)e(! ~11d v~\i~~t~fl:;y i<i~!il1\<:iir ~t' \Jit;, 
l'it~t:Judicial Distrlcf orilie: Ch:aticory Coult of Bin41< C-l)lltify; Ml1'illssipjl~ ie)iil~rtd' Ott fue 1''· 
.Uarof1ebrnaty; 2on; ihat.nvinlllr\>entron.or·obJwtlon "'""·filed ·111ei:\Clo ·aMihat oo·appeal has 
l~J;;:ill<'<'il 11\~i<ifrp;o. . . 

: .. · 
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( 

·thi .. Ifond flag no(beent'eglstered ultdor fui:fo1"!li-0~sfate.se.curitfosiaws; and:>~asncqufrril· 
:!;>y· tl1e. -re.glste!'i:d o:w.n~r-.pni:smint fo .a -'rc;p1·cs~nfaiii>.n lltaf sucli.oW!l.er Js- o\n "accl'edij,;;f ,. , 
fove#or·" \v\f!i.!)i .tlie. we;i~i'ng ,.f.R\ifo 5Ql(~ pi'oifilu!gatedilIJd"r :!))~ S"emii'ltlei Acl.uf19t:Ji 

·-iii< aincnd~;r o · a « · · ·1ifil><i · m•titl<tfoiial 11 ·er~· \Hihi.n !lie' ·meiiniii" . .;r- R<il · 144-A. .. . . . . . . ··' _r . . <pm . . . . . ....... · ..... , .· \lY . . . ..... . . , ' ....... e ... p . .· 
'tyrom.ulgatOO. "I!der -ilie. ~eeuriji.s Act of 193'3,, ;,;; ame\iuoil. T\dsJ'lolld mar, uilt .lie soii\. 
_pl~~ge.d;,liyp1>thccafot'I, tl'ausferred, -01··asslguotl.in.tlw ~.b!it>nce·of"1t-iffoiti11<Hogiiit<'llifon­
:$t~i;;tt,iitf fqf. th,~ ~onil. JJll;le.r. app!kabfo fed(,ral ~lid s.tate. s.ecurltla~ laws• excepf :in an. 
·1•.:c\jred,\fei! m>:~~m1"' witJ;iµ tli".1Th.eiij1iri:g of R!l!<>;~Q~_@ifroniU.\iiite;fili\dcr, tlti' S~e\l-~ij:li>& 
.At~op;H3, as: a\t)e11d;,d, ~,. -~ "qqnlifi~d fui;ttm!t<irial !>'ayer" W,\tl)m tli0oii;a.•ninii'. <>.fl,li.t:W 
144J\:. promu~~fed: undodii.o S'een_titill> A"t of-i933, ~·- · · ein:R'i\. · -

:~ 

UNITED stA'f·ES 
Si'A.':fF,O!'M r: 

:-11SSIS1WPI fff/~INE~~. . 'Qill'_OJM:rl:ON: 

1'.ilx~~ oli~on<l,S"'!iOS :WH 
. :o, LBC Ji1•ojcci) 

-INTERESTRA'.rE co l'iiATDRl'tYD~'rfu 
<J,~U% 9~tqf>e1:'1;20-s1 

~G!~T!!<~ED iJWNER' c;p;ti]!: &. ~a. 
cusri>: t)0,si1\lt$5 

Ji~CJPAl:,SuMi ~.~~0,000- ... .:_ 

FOR VAtUE:RECE!VED: tli;<Missrsslppl l:iull1_nes~ Flnii,we Ci:ir_porali<li> (U1* "liisilei''} 
heteliJi ptomJ~a.s {<; P!'Y !(> too Regii;lt\j:aj' Q\v,!ief s.p~oi!l;:<\. abµi(ii, QI i0.gl$ied a$~lgrni; ilP!>ii 
>!1Juet@iir· lwteof; ~i .tii~ )Jrit,Ojpaj' co.rporafo l:tt\Sf t;ffi\:e'. qathed beJ()w; .(»i tli~ Niitt.1\ty: I!atl, 
specified: aooye,, unless redeemed j,)ifortbereto;: the P'cl\!cip"1.Amotlll~-"\lecifi~ir .above; ieJ>Nhttr 
vilrll interesf thereon. a.t: lheJnierest.:\fate. specii:fied ·!lhoY<> fi;om !l\e dafo.,_hvre9f or· irao)j.Jater <late. 

, _ ti:> i.v¥y\i fritetesrn~s £,i;i\rrp~i\\ liyt QJJl)i fi,~l\>, w.<> s&\trif<"<>ild !P:.i~eri!~ lte+ein;$e~ ptµy\&4 · 
-on ~.AP~ ~ l\h4 Qctober l, ociµitn<;PJ;'irt~ OctriMJ J:, WJI {ilj1 ''!nton:ost Payment Date") until 
th')'pciilciipal hereof1s :pat:l o• drily pr<ivlded for uporrretl~in,Plion.-0r mi\lurfzy, PaJ!lWnt <>f the. 
;:i<ii1Cipal.,,;f, ·yremlil1l1, irru1y; and Wer«•I on tlilsl'fon<l" Shall. b~ niad<>,fri lawfu1 mOiloy ofthe 
'(J;;!Jp~·states:of i\mericit wlliiil1 M ili&tim~ of pal'ftlo\!t is J(ig\Jlt~u4#f<i< paymo!itofpuhlio ;;n~ • 
,P.iivat<i' dcli:f:4 Unless iither mtailgomen!•' !lf~ ~ii Pll!Ellatit'"to Sectk>n-Mi', 6f ilia Irnientnre· 
d)erei~after de"finedt1 ii\ierest.fa.l,'al'a~Je by th:et>k:,si:·§f!lft~ra\mupoii-ti\e.Trusiee.nmlled. wilm­
dll!'·· ti> the regi.slered hol®r hereof at lhe · close 'of· husln"'1s art the l5:th: day of .ihe· monill 
iiiim~iatel;i".p"'.'!Cdi1* ~y:fii.t~1'e-st Pa1fiiei!t )Jii!e llt the 1\!!(liess_of sµi>h h.0Ido1: rui \(.·aJ>P6ws on 
th~ )lond ,:<>:gt~le'r J1:1atn\~uli\~ \,y (!\e TnisJ<:e; 

Tliis Boi;id_i;i_.<)ii<i of an fllltllorized. set~es of B:onds_ of(he"Isstte.r de•ign~ as ''Mississijipi · 
;Busl~e-ss i'lil""""" d\rpora\iQJl \1i){ll\)1e R.eveili.\e'"Bond;cSerles :zoq (i«ii<:o MetroiLLG.l'ro.ieOt-)'r 

-~. 
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( 

{®'. "S.eries :w i:t Bonds") msue<tnnder and p1lrS1mnt.to ilie•Consiii~tfou:and law~ of!iiei'Stai& ¢f 
• lY~~is~\Jipl,.t>fu'\ic~lililY. U!le :11, q\aptey w;.ArKolo ll,,vfllie11ississippi \;ode: ofl972,:as 
ame~d.ed al)il ~·. stij>pletXfet<;t!'~{tli~''.J'J;t~), imd'\m,J~r ,\i\d®Qtir9d')1yJh_i) fiid~~~' [Iii~ l:li)nd i~ 

· msued t<> firui;;ee !lreAi:<!!iislt\ou ~f ~\l<i'. !i!lPtpYeiiiei>!S! ro tl;l~ .ll:rst ,tlat>r \>i'.~!i e>clst\J)g 1\tiW!i!l!l' 
cqnun.mtly, knn.w1>as ilie. ''Belk:Rnilding" fa the M$>oerrl<>t tl\oppmg ciii<ttir.fucawd·fo ili~·Cify 
~fJi¢<1¢!ful;. lill#li1 C.ouilo/,b'.li~slSsipv.i (tlie "Pi:ol<k,f') h:r f!te Companylllld~!"Md pu1;smi~\1oilte· 
·Lorna /iweine!)t, piij;fy;jn! ·1"> Whicl!. thii '{JOii1p:it!Ji i~·Ql:>ligaled tr) ~elo~~ pay!)'l<;n\S .Siiftle\\;fi.t. 

" to.1,ay the pi~ipal of, 1?fci.nltiin~ ifiii\y, .lJ!l~ ·n\te!'1'.~f \;n f!ils J;lpiid. Tl,i~ <i6lfiil'<tiiitlJ:i\ 1iill!<~ !orui 
pay men is ls evidenced' hy'·a prodsso\y nole dared as of tire da(e .of!!\<> S~rl'*' 2.0H 'Bond.a (Hie 
"Scile_s '2j)i r Nt;l,ll~:J, ex:ehuie~ by the Company:· 

·-. Coples of i!ie. Iruienture, lhe Loan Ag;ree>iionhui(l'the·Scrfes. 2i3i1 Mtiie:m:e. 011 ftl<> at tlie 
C\i<l:i0d1t~ Tr.us'\. '.Pftle~ of tho T1,11sl~o ·\)1).d · rvf.;,rell~' iiHn~de .to· i!w I.ii<l<::1iiu'" and. tlic. Loiin 

- , AJlr~l';tllzi:\~ ~o;rtlj,e•pmvl$\Oi1• ie!Afi!lir>·~ng otll<;r tlilng;;,~i;i !4¢ ternffi.~i)d :•~iit!tity l>f th~ S¢des 
26 ll• Bond~ the. co1ieclion and dis]nsltiqn of lh<i i;evelllloli ;i~4 r~ipts.ofiho !s,ot\er fr~;i.) •ar \u 

"ci\ui1ectlo11 wllli lbe 'Pi,ojecf; the ouslody, ·and. "J>Jiflcation• of il1e pro=ds -0f'the' Serles '20 l i · 
B<it!<ls, 1ne,rlgl(lifil>1<:! re.hlf\ll~s qf 11>:! R.~glStei~ p,;,n~clqf Qi~ :se1ios 2011: !foµds; .. tliet ,tg1ii•, 
dutlei ruid p~Hit:~tl~n~ ilf th.~ .I~~r, t11i Cmnp~!)Y. }:illd i~" frmi!oe, Md Jhi< tJm<jJfltjitloi\' ox 

'amemll!letlH1f'J\nyaf'llie f'oregqfog.qpctuue11ts.-

"fli<>:ptlriclpal of', pto.mhun, :lf. any, .and'.:Jnterest.on iiie· lion<ls· are_pa):'illifo fr{l;m. moneys: · 
d'?P"sited: ln \I,te l!J>nd.Ri.md: esiabllshc<i vi:irsuapt !<) (h., fud~r1i and held 'f>yiho.Trusiee. 

·the 1>rillclpa! of;.Jlt<'rnlum,. if"l'Y. ~ml interest:o.n t!tis iio!ld shall be payabie lrr'!luy .cu in . 
\?'t' cljt~oficy ill; !ll<l !:/i!!l<>d ~tes of A)lli;\i~a V[bicb, ot l\teli.tiletjf:i.J~)'ine)lj'.fali:gru !Oi¥l~ifonhe. 
'.payll)etit':oftlt!bl.i,c.alj.<j:)>f\yi\t<i d~~ts A1J4 sh.a!! he i)iad<i'\fr (h(l; :l<-~gi~[titeg f,iwpijt ~9.of )il: th$ 
,.case. of:pi'il>cij;al -and premium; lf rur1/·at. ihti Ccf!lmali>:Trust Offic<> of the· Tii1stee,. !niti~l\yi' 
:l>itri!\ll!Us~ as:!.rllst~e (tf1;;."'Trus1"e~) i11;Rhlg!i!llllil. Missii;.slpJli, UJion:piesenlati.bii:and. surren.<te1' 
.!l!er~of'; .~ltd hr 11i~ case ql;' ii:\(ey¢ijt;. ~y :m'a\l!o the Reitfut~i'e<J O~~f. 'liet'Yi>f at lllii ad&i;;is a~ !t 
i;µpoai;s in.tho ):i.ond.Regis~er m: tJie c!OO;; Qf.l:i~l#•>M oo. the,Rt:9"'!'<! l,)!l!e :'llhlcl> Slii\11 he !fie l~:st · 
business day preceding l\ P.~yment Date {its.defrn•d':fu ihe Indenture); h~ pheek, or if .teqtl<>Sted ln 
w;ffillg by iiit~gisle~~I Owi~l'wh;i:!mlds Bo.nds i\i. the•artJOl!l!t of.'rt l~"'t '$~0'0·;-000 ~ballit wlr1> 
,Or b!'j)l{ li'il.t!Sf~r as'?uc~ Regjsi,exo(! Q\>lrier rii;lcY ¥¢cify; ' ' ' ' ' : 

. . T))i;;i ~ond .!Ind. ~rty Add\tl;ina! 13.tii)d~ts;!l.i!.<l:iirid~; and s~c(1t<¥! !iy f\i~llidenM'&are; aiid' 
· "1'~ Jo ~ Se01J1-,,d, lo t~ejj>:-fent pi'!)Yided ln the IJ;deU;)lte, !'i>ldib)' !\ i>!ioefi!i' ill'ti1e:©v<>n1!ei\ 1'ilif 
ree<>lpts <lerlved hy ·the Iss1101'. fui111 ur· ill 'Conneclion· wiih ii!., ·:i'roj~o~ l1fotudii:;g P•l•Y.\)rils• 
r""61ved tm~ro' the· Lo;ui: Agree~-nf all(! tli!' SY.rfes ~Ol l Note> T.hfs 1*!1.d~ fugel)1er wlill: lb;; 
in\el'eS\ l!e\~ii,.1<1 ~ llmlte;i;:;bl\Mtlal\ ofl\Je iSJll.l\\r P.i:'falll\> ?\#lY..frqiil.fue l'<,eylil')i.i.$ (zj qeJ:Jfte\l 
l:li the !ndeµtilre)witqjl';:e:r :fiiiida. ·~11<1 e9Uaiv'J'a.l 'pl~dge<\ llhd<i;: .Qr:;1l;itSUail.rt<> 111.; !t;qi;nfi.ire. an~ 

. tlie .Loan.Agroemot1!. :Neither the.State ct' Mississippi i1ot'llll)' oiher_po!!iicaLsubdhfaitmti1or<-0f 
· ~hall Ii;; o.bligated to payfue l'klhrfa <;>'. tli<> .lnt<;rest: fuer¢pn.llr ;:i:th(ll' co sis.· inold<mt l!ierecto. ,,,;e\"pt 
fuiiii tm l{evclllJE1\'P~<\<i \)y ful'f /&slitr, ,"114 nell.W' too f~fih;1l!id ~redlt: n<{r tl¢ '(iiltmg pi;ytel: oj' . 
!he 'Htnte 'of M;tsslss'lppi dr fuiy·p,;ltti~;Jj ®liill.vi0i9n, tl1~eo.f ii; p(ei:!g\"i! t<i-tl1e payment of !M 
prlnclpid .of; )(remium, 1fany, ar jhefot<;•st·on,, lhlil Bond·, , 

.. ;. 
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, . .. .11i.&· li~fet of \hh; :flood fa fei):istniP)e, ,as J?ftw\tled;' ln. f)le.fn4e;i~Jl'!>,, 1il'on· i~e. Eon<\ 
Regist« !'ept fy,, !Ni' i1tit[ii!s¢- ·a~ !he ~1':!!-vt> i)i<i\'lt)piieQ. .(;file~ of:\M 'l):;Uif\ii> hi the' Regislered 
Owner hereof ;n p~f?tm; ot, ii)' hfu attPtl\"Y <hiiJt aud;.oi;i;,;;<I \ii- Wt(tlng.i· up<Jll surrciid~f of th ls 
Bon(l.-w_g®'er wiiha wrHten ini'rtrulhellt of transfer· satisfW,it;ryfo :!ho 'rruste~ d\J.11 e>reO\lled· by . 
f~e R~lst.ete~ Ow11"r O\'.Jiis,.art'1mey: dulraufuorized in· wrl\ing .. Tu~ hsuei·,.ond .fue Truste~ may' 
d<j<;ri) Mt~ \reattJiil;pei:i;on iii w!w;ieii_ami> mfs Boii(l .ls re,giSie.re4~st[i~ absi)\lite ri\Vn.ei hti..'1'.<iffor . 
lli<> puq>os~-of ¢9eivll}g ffijiljlent ol:; •oroi;:~\iCQunt. of; tlJ<:,. P.fiiicilp~t-O~ prem.1.\Jt>; 'it a~Y,; )reteof 
atid iil\i;testifue iieteoa 'Jllil fot all o1ljei' p1fi1i<l$es, 

' :fjie .&deS:2\l1i Ji\,rn:l~ sm;h .be subj~t to oc<;demv.il~1):pr(tr tO !llaUftlfy'; in ~.ceol:'d.ance, 
· with Articles JI a11.d"°:Vlli'i>:f.ffie"Ii>denlure.asihll&ws: ' • . I . . 

The Series 2011 tfon<ls are suhjecf fn .cp!iona1-redemptfon priocto 1h<0kr<)~ooilvi:> 
tnai'urlti<e$.M 1iiid ajl':er ApdU:, .'.J.{)H,Jn aq~ol'GNJce wll!i J:he folfcen\iire:"® s\ihjy~t ii\· the or.deH\f 
·payment Jl'l- ~ot_fo'tl!l !n'\he!)1de11tuie, iii \¥hold .gr iii piift 1't tlly ojllio.<j.of:(h~ Cmil.iJa)iy,at ili~ 
''R,ederO:ption l"t(ces (exgroSSt;d '.!l.s. a'pcr.cootnge of. pr!ncipa! ~!P.oulJt .ofjJ;e S<irfos :i\l. i! 'Billlds to· 
-be redeemed} set fotllibefow; pfus,iecrued lnteresi'fu' ihe date otredemp!fou,;,,foitom: 

,. •• • ~ I •• . 

REDEMP'tlON DATEir Q'i1Clusive) 
. Ap"1T:J,20~,hlrro11gl\ Mai."1>:3L2Q1 S 
.Ap;Jl -1, 20)5 t!y:9ug11.Miiti;;h Jl ,)Ol 6 
. ..i.\pril- i,. 2i)i4Md theroaft~r 

JIBJ;>BMFTiOtlPFJC'ES 
JU2% 
iii! 
too 

. -
_ . Tl!\; <;\;rtipi;hy 1'!iaff gly<; ,''"'il!t?tl .®tic~ 9f.a';iy \)[>ti9\l~i reqejnj\iii(it tci ~ie'J):U'\lee ol l<;Jlsf 

4-5 d~Y,s pr!<ir to thefed1:mp_il90, da'te{-1->ifiii::li n_qi}(t6i!j.?n may be: \\'~Vedby l11;,:Trus(ee), 
·,· 

. ,. Il.ie .• S<ii1eo :iou BIID<fs ri)ll!i.rlng on Oc\OBri'' 1, doii, 4,.,;, term i>cniis ·•tibfoc~ te 
m•mdafory stiild11g iU1u:f reilemptloir prior to. lltcir sdieduledniaturey on Apr!! taniH'.lcfobet to'f 
tho•. lears llsted•'bi>luy; ab :rederriptlon,prke <>f l\19%.:.;tf· l!\e p;liicijl;il' "1.1\oii.nt i'e'<li:eri:ied:;iJ!w; 
ai\crii~d lil~•-estt& tht,:,;,,4emptl~i;i ~~!!'. ill iw(l<}rdar;ci;> \'Viti; t!J.e fuli<?wb:ig's&li~4!Jl-e;. · · ·• -

- DA'IB. 
·41U2~L2 
t\llUW14 
4fi12Ul'i 

l01l/2Q1'.i· 
4/i/2.a14 
Wiiiiol!l 
\i/!t2,ti15' 
~olinoiS, 
41r12-0.u; 
1Q'11iioi6 
'4/J/2011 
iQfU2Wi 
AMOlt 
lOll/2'0lS 

P.R!NCIPAL AMOUNT' 
- $6{)000.00 • 

·- J. .• ' .• 

70;0QQ'.{li). 
'7-0;0QO.OO 
'75,fiOOJlO 
151000.00 
n;ooo.Gt'f 
gfi,ooMo 
i.o;Oo&.im 
~i.;00,0,-00 
~5~1)01M(). 
Ql!;ooo.IJ:O 
w;abi!.;JO 
\15,00!);()1} 
95~0~0.00 

·'' 
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4tlli019 
}0/1/;2012. 

. . 4/JJi(j}jj 
io1ti2ota 
:4ill:m2i. 

. " 1 
!()/11';?\)21 

.! OU/lOO;O(l 
Jos;ooa.w 
i65,00ii.rlo 
Jl0,,9tiQ;liO 
Il$;Q/Jo;oo 
.Jts,ofo;oo 

The :Se¥les.. zoi\ Ji-0µ,it f);at!Jdng o~ Oct~ r;'iif311 ate teryi> o/inils s~~Joot i,, 
1l:iaudafory siiii<fug faudre~mpiion prkir to fueir.schedrued maturlty on•April. hnq October l bli 
the -ye!'!_i1Llisi'(ld l_>clo,i;>l':&! <r r?d~mpJl9n rirk<; of 100% of,t)>.~· J>rlilcira\ ~niouni rei!¢i.n~d. !'>lil•· 
-a<foi\it.d 1nt:eresr tQ the rederi)ptfo1i !late \ii .\lcco:ajatii.J~ \vltli'\ful fd\oW(n_gsohMulb; ·· 

' '• 

.DATE' 
4/1/?022 

.I,01taon 
4/tnon 
.l(l/t/2023 
4/iJ:Zg24· 
1UfL/2W.4 
#iit~2j 
t0/ff.2W..5 
4/iiio211 

'i-011i20M 

i~Xt2~~1 
4l1/W1j$:. 
10/111018' 
4:/11202:!1 

Wl112D1't-
41 U201.0 
l OitliG3il 
4tiaini 

Ioil/203 ! ' 

.~· 

PRINCIPAL AMOUNT 
.. $120,000.00' 

r2s,aoo:M 
. 'l25~0UO.OO 

135;000.® 
I.35~000.Uo 
i~s;flilo;no 
15\l,000.00. 
15'0;ooa.oo . 
1~6:~oa.90 
J6~;\lb0c.oo . 
110,0lii'Mio 
r7s 000:00- · '. . 
·!&$;UQO.()ff 
190,000:00 . 
19s;oW.9a 
205;)loo.o:a 
210,noo,ro 
220,000.00 
t'iri 000.00 

$. •. • • 

'.i~O;(IQOJlp 

the 'llerlt:$ :W:f! BQ" ... ils' sliaii' be>: clllle<l' fw manl!at-011· reiiemp!Jo:ir ·with. s·umlus Son.if · 
P.r~e<ts '(,;;, de.fi.n(l1fi11 fue.lni!;;ntnrl',) .(t-O !he -extent llie~~ me Sii,f[l~fo~·smplus Xioud.ProQeeil~· 

··fo ~ Se*s 41'.11! -&>mls m. A1ltlwi:1Z<id POii~nrin~llon$) iii< -silo!'> ;ta pr,a"1J<Jahli; T~Hii:i'iong iho 
·· {;qmpfetfonDate{,\i$ i;fojfueil )if tllll IM~nPtre). · 

. ' 
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Th~ Trustee :tirreqtdred to: gt\re·wrltlel! nottce ohede111ptfu1<·1q 'fue tlegisteM! Owtl!>f nf 
1 It~ S<o~e•4.~U Bic>riils nofle.ss than thiily GiO). day~ prior t<l'.th;>rerlemptiot< daie: · · · ·· · · · 

JJ': .rl1b Bond dr nttY.' pottlo!l' hereo'f/sl:uil( !Jave boei,.-dul~ . c.tlled; 'tor J'ederul,lilml and· 
psy!1'\mt of tb.e R~emptioi) ·l'iice ·{as• <\eliniil Jn th« fo~entur~), (pgeiher· witli; unpsl<Unieres~. 
atjc1:il¢i:' 10 t!)i;. <lilt<> flked fot fo\l~ilpiiiiu';, \<i1Mi1cr \vltl\. all !\iliei •;®~ p~Jl;lhl~ '\i!J~er !be· 
fnd.enwre an<:! ali Aa~\l>i<fr1!tion Expl>i!se\1 {Wdef1noo int~e 1noonttirel ohaiJ. ha ire i>een maje or: 
ruuv'ided f61; all fill tnore Mir set fuilh ~·ih\" Tndenfuie, ill(erest on :lltfs Bond oi: S!\cl'i J>i>l~li ' ... 
$11alJ..'lle•S'i'I .lrr·"?Ceru•'.·front l;mih.dat<>,:am:!;)\-mn .aud ai\er·.sucfi. date tills:. lol®d or: E<1ch go1twn. 
~h•ll 1'.t<>:longe(bi>. ~u~!e.J:Jp zj;.y l!en,.ikirietit, ,,;; iecurity .\iil{!et tli<\. Iii<!e!iwr<;, ai\4, llfo'R~gl$tero<f 
DWi\ebi' )1eret;f ~1ial! l)aY.9,'il\i i;lglju,: hi .resp~.~t :Of thlii ~iinil. -Or s~c~· 1~ortlqri ·~~<IB\i\. I'\>. rec\;jye; 
payment of suC;h Redemptfon: Price ~i\d ·unpaid liiter\i:it ~cci'\!~d f6 fhe.dnt<> fote<lfor redel')ipifoi:i. 

Thill Boiii! snail not bi> enrltled t6 ally· ilonefit 411<lei•1lie itidbutu,te oi· be v?tid or'be,;!ime 
obligatory for "'1)'· pnrposo·.uiiut thfs Bond sl\alfhave beci.auihendoafed by 'the exeotJl.ion hy. th<> 

,1\1.aii\i!'l· siwa!>ll'~ .</f' ii _dl1!ii' l\\)tllllr.lzid: li!'flee.r cif 'ihe '.ftustee. Qfjhe '!\its foe's ~"1.till«ai~. of: 
au(hei\t11<~!fb.11)j~ie<1n,. . ' 

:No cQ°v!o~' o,r agr~emetit <i<)pt~e~· l\1 Ws l,iii,ft~ ot t~";!nd;;i).h]rq ?liil.il llO ~l'iime(i to fio. 
:a .. c<>venant or. agreeme11t of.m1y:memhel'r a.geni, or eiaj?foye;,·ahhli ISJnWr 'in lilS i11dfvkluiii· 
,wpocl!,$\•H4 neiiliet ihe membe~ o.f'thei fasuer.Jlbi: a11y.off\certherenf<:~ilc\1tj1ig l;!>is.J;111n1:sl1oll. 
l/i li~Jifo J.iersi?!u\)ly. <:m'tl# J?<in\l p~ be sµlije~\ tg il!lY p.ii'iioq11[ !)..plllfy nr·acc6~ntajlilf\y :bi 
.fca~,on oj" th>' i~s1!"1}<;0 oflhl'! ~ond. · · · ., 

it .il; Mreby ew.Jjied and i{'o1ie<i ifu,t@ eondilions, ~c'[S mid liiinglJ f;qaited by law, and 
!'he In<le)iime: to• exfut, .l-0: fulve har>pwed .and.-!o h~~e beeit, ')ieiformed pi·ece.di:>i1t !Q·.and ru .ihe. 
lsS!!a!>q,e .of this Bomf .extst h;>v,;,, happ.O!Jeil a_nd ,:Jiavo: bei\t~ pe;f<ii'h:ied l.t\.:dli~ ti,fo;,, 'fi)riµ, ~.d 
i'hijliJ:\er<;i;; f<•wl:red by'l~w ¥hd tfoJnd~nture, $ri<l t!i~t t~l~~tffid~e 9H!iJ&i3orid ~i!d !h~ lstu(l !if. 
'j'\'Kid~ itfi:n·nii; '\ p;;it ?te \Y,iililn evt-tf aebt and othe1' ii!111t~ribed ii.l' the lows of1he: State of 

.'l\1i.sl!!ss[ppf. . • .. 
' . 
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•. Thk .no.nd is <>ne of tl1e· M~ii;;Sl)>pl ~il)ilhess f!Itfu!oo .Coi-p<itatio~ taitilbie i!;ov&lµ~ . 
.B 011&s, Serie:< ·wu {Retro· Metro,. ttc:1•rojocl): de~criiie<l fath<>wltlli~ n\oi1titned .fu<lcniur~.. · - . . .. ~ 

sos .4739 



~Pr\ lkV"erse .sl.ie <>:f Bond.) 

{F"rm of Ari~iglllil.ni) 

,, F.6it \ll\ttJEREG~W$P 

::· 

,·., 
the U"'4~~Signe(l iivr<iby se\h; ~·~l)y!S 'iuid \i'l\l~ uilta (l'lio~s~ i1fa~r\~~!!\~; ;;i\di°'* t\\l<l 

SO~)afaoeuti(y NtJmtier \>t.otheddeMfr;'i1_1;iiIµlllber 'pf: Asslghe<i)' ' . · , ·· 

. ihe witlim . .&on\f <l tlie fyri3sr~si!'l.>i B.,iii;in~ss Fii\an<'<) ()qrpotat\QiJ. itraj· <;li;-e;;.li~ioliy 9Qhsti\\i1e fill~ 
apppfrib •• at!orQey fo.•iranofu1' the:sat~::tiohil ofi. tfie bookS 
·nr.(ae ;\ilthllf n®<e<! Isiuer;.wlth Ml J,iO\V<f:"rsul>mifotfordnlll<l'.premlses, · 

P~ted: 

. ' .· .. 
!t\sett8odai'Securll'fNumbet m·Olh~;-Tax JdeniiliCliiiun.Numbor <>'f As-Si;;no•;: 

)'[o.t(q,.: (;jgmitµi:e(s) fo; thl~ di(Sigiiil\e~1i l!l;!St eprr~gpond with .ihe ~aD,lO(S) of !be R\'>Jliite~«l 
(,}ll'i)er(s) ai # .appe!i.fs· 0)1 ti;~ fiicil of 1he; wfllfo1 Bi>1Jd).ii evpry~tir;tcUllji\ · Wi.')lii\1t ai(erat\Qn. (/r 
eniargement ntail.)' 6iiange whatever ~rui lrnistbo g®iillteed b).i. a membef.fiitl\ ofl:!>O.·\'le"' Y:o<k 
Stook·.Exchang<> .Qr.~. c-0mmi:rp,lnf; &arik !Jt.1.nt!it .. romJlany. ·Who :fa<! i:i>e!l.ll\•f,of.·a ·Medu!liou 
. Si&ll~\li!'o G>!~ii<\1teoe Y.i:9il1lm- · 

· .. 
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-: Th~ i1J'idJilJ!igued Assi!;t;mt..Sl'<;(ehcy ,ofll1e. M:i~sl<IBim;~ li'l"in!>Ss,-li'-«iM~~ C\>rvora(i<m; 
~Rfi,B'( <:;!3lt-J1EIBS that h'l<> l'iithm ~\ltid W~1' p(;iiflniiy<(i!li<J :Validtjtaj I)~ Jiidl"'i~~t;of.!l)~ 
_FkstJutllofoJ UiaU:tot <>f fu!i G,liliilcery 0lli11.<>f XiJud~ \'.o)l~ty,MjSsissippl)rtmd~teo oil j!iy J'' 
.day oi'F~bruary,2\lU,. thatno lntonientio)Lot objooilon-was fiJeifiher~to. a11d tluit w ·~ppea!-has 
beentakea'therd:fom. · · - ' · · · - · · 

-- '' - ' . ' -~ '\VlTNESS.'the ml'!1ual -0r duly a1lth.ohze<l r. 
• rep(ilduP<J\! ia~shji_tle $_e,,il <;> • ssiii!liJ1iJl.B.1lsf.. 

·., :' 

! 
! 
1 
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l, DiNi(! \Vnildnll;the uiJtlorsigucd cltiy ilppoiMct~ qiioliii'eci 111\d .. oc!l1ig :il>ia"'1~:of Relrti· 
J.iT.~fr~1. I:.LQ.; 11 "lit)1nca: napiJ~tY t_q:!.ilP~n:i· ~rfiahi:4~t~1tf m;:f$tl11g ~!J~Qt,"ir tJ.ie. lir•vrf Q.f.!J1~ St~i~ -pf 
1\ifissi:si~ppl tthc: ~(COniprui~~·)~ :do iun~eby cei'.iify whh 'fespect: to; q1~ .fu!io'01in1r :inHticnf iiJ. 
eo:n1~9up:r(\vJ1h :uJe.: t$~tp11~~~ :sfl~oj ~X!=i~\lfloi1:; til~d~ tr~t~'?t>'. :.~f'.~,_.1,'9s"o.O(}>_~:ll~~i~Si#j1i. ~~~~i1;1~§~ 
.f'ii11111cc Corn.01~il(ln Taim&!~ Ro~cnuc 1391.101;. $cl'i<'>'··iou. (lt,,w Mcfi:Q, LlB ~mJe<>I) .(tl1e 
jtllpri:<llf')• . .. 

·r. · .'fh~ GQlt:l-P,,it!lY ha$ .cq:\tli?li~d.1;i1 '.IH ~:Qaieiin)>r~~Pl?-q;{~'\¥.it!rftl( rit"!11~. c0;yyi1qrits.()tld 
.sad sTIW fll l ~f"ihift01).dhf.01ift td 'be.pe.i'tbrl'1'!W .oi<:shi~sned ·b.Y ft.-orr- or pd6t to-:tb!! Closing· Di1!6c; nS· 
:1!fut ~#tit r:t.<-re:tliWJ ~n-H!~· lfQil<l ~'111:~J!i~ e:o~i!~rict. gnJ~ µs, ·qr f:.pi·g -~i;.) '?:"QI ti ·at:p.Oilg;·tf~'Q 
fyl?~~tp~? I a:uSil)e~s .:l7f O~lAA Co11lorl}lknJ;.:3~ :~~s.u ~f thi. <;O~.rulY. ·a~1d Jiu f'ICO rt:-W.HlU_~!nS~. ,f o"C.·~·. 

;11,s- :P:urrili~SJ¥~;.: ~14 l)ie .n;-Pt~1l11Hq~s .. a~~d ,y,wrniJtio¢ O..f :th'~ ~~iti.t~iiii:( .t.ot}!µi.n\xt in' tb& E}Md 
·l1!l!~h:ii?!Q ~Qnl~«cit &1)d·y.~c.tr-Of H1!f '~tin~:J7i)t!P1.ll~~lJs lt.l· ,V!~ltjf.:i~ i~·.n:pf;trly,rii:~·fr~·i~, .t;Qrre~t. .m1tl 
.co1n1~le1-0 .. in' ail iJ~lilerifll .i-ez;:jl"t~s as nf. l]jt;;.Closii1g .. Date,. anti .the Coil'it;ia"i1_v .has .fi11l t~nl -~~~f~ 
.i;Pwer ·ri·h? (l).!JQ:Ority :tti .~ltcf· tµ10 .n~~~ o~rcy gut t111': ·ti~at:1.ion,~ .qq~.(¢.cnp!t.l~.e:~L l-}y tht;: Jlo11d.ii­
l)omun~1ife:-,. 

~ tro·defr1:0H,01· J:?1~ni {ifJ~efrtuH· (l!~·clbfi1\ix1 i11 tiliy .ofil~ I3.PiidifDQcti.lite6tsY sh~n 
hftxe .. oc.:c.pn:et!·.tU1d; be; ~~1~thnil~1~- ar~t11q; eyc1if ~ll~[l.hav~_:Ocp_~ry;eri :q1,d. bapoliiii11,t1\l!:.n$ r>fJhc · 
·qtoqin&: ·D~tlC. \ybi'41~1-i.\Tllhthb.t-tq>s6. bft!n1e: ot ll1ci ghHng;of11b}l~¢.{tf l)Odi~ .. ~~~1~Q:~{Hi~tiU~e S-Uch 
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'fll{S. 'fRUSt .INDENttlRE, dafuf ns of A,ptll l, iOi 1, beWterr ite: Mlssissl:ppl 
B.µ~ii-,e,s )"iil,~n.¢ Cotjlot~!l'1il (tli~.:"Isst\~j<"), \i,;!ni!>H11- oqrpprat[Qn: orga11J:reit.imd eidstihg m1<le< 
iht>l)l'll'~.Qffu!> Stale <>fMi~)ss!J#(ll;i~ "~iaum~a11u B~\i!d'lu~,.ifMi~irl§o;iprii s;at;>h~nk •. !iavfag 
powe«litid autl\orit)' to tioc<'j>t aillatlojlnlWl' (1i~ fru$1)>~i"b~·'1'~Wd; !1'!'!1'\i~Cee (tho ":f;i'tlstj\.O:'J; 

WfrNEW$~fb 

WliEREAS, ili1>Jss1ret is .mithodie:* iW· ili.~ pi;cM#<iu• ·of $~oilou ::'\7•J0>20_I;, et saj.; 
MlsSissi;;pi Code. of f91;1, as amt1id<od arid:S\J\l)llon1e<ifed (ihe "Act"J,:t", an1ong·.othe\' thhijis, 
jli.<>1.kfe-. *i.cf f:riia11ci< ww101<il.~ d~yeJo.11ment proj<:<,s: in. orde~ fo. jlfamote, fostei'. "'1& supp.art 
<;jj«noilifoi.1i:i\'o!<>Plileat 'v!thb) th0c.$1iiie~fu)d · · 

. wEJ:ll\&'>.S, thii Jailutj:'. l$·.j\liihei' a1iil1qtli,eU to Issi)~ t.eyi;1iu0 bo~i;!~ .for !li~ P.ti\l)ri>;;; of 

pf~'(ii:llriji t[1)J\fs:fo,paj! all <it' a mr! ofiho ~Ost o;fj>toyl.<\ing iiij~ flh#ii~ilJ.g it1i;af<)!:ej,Jeiit!oned 
economfo developmentjll'Ojiocts; . .ind 

:\i(j{BREA:1; flm lssucr fas·dulymitfim'lwd ii~ a··jlroj~ct \1nder lite·.Aciiiy:Reiro Mefro, 
LLC, ~Mii;s.iS:iipP! ilmiiotf'i~\]liify ·co.m[J.o"r(ihe "C9!l\piw.y~) h11pr~;temenlwfo !h~ first flow of 
a\t ext<ifi!1g hJi\idh1g oommq\lly imo,,,,,. a.,,; lh~ ·~elk •i;hiiidiM" h\ $~ fyfo\tocer.itl'f. $ll¢pi>t~g 
oet1tef lMate(in (he Cityoqack:s~n, Hf11&i, C-0ttii1y,M!ss)fisippl {ni? i:•<il,i~, ;:feiH;ii{,e(! lt!'riii;1 ill,;; 
''Pr~Xooti')\ .aM' 

. :wt1£RBA$,. ·:iw :r$su1'<' i1ai; obIBlr.ed Anrri iltc MfasissipJ>i l')eyefopmet1t Auti\oniy. 
C'ei;ti{i:caii; ,,r, Publk Con~ei;ieru:;e 'and ·~pcyssl(r.:No,.\'i'!l.H0l:'ll'G• >lllleil feb.1.uaiJ IS, 1011, ,, 
~utijdr):tjng tll.i'i ISillW t<>. !ss\I~ !li~ $~tle~2~1 l BD~d~ (ns l1et&)~fie)'. d~f11J.ed}; il\ld · 

WBERE(I,$,, ihe1:iS\t0r: ~~" dill~ au'\hoiiio~ JM )ssu,"at\<)e. of its. )11issis$i)ipi: }.!µiiiµo~~ 
finuni;ptC\)~~i'ii'i\tloii; 'J:a~iilifo R<>'ii:il1'it l3<:>1ids; jle(les ZQ/t (Reti·o M<i!ro; I.):,0: Pro}<;ctj (th« 
''S~im.:2.@J i.;ii:o1Jds''}pmsuatlt'tO:tlnrAdin the aggroga\o;prihcip~l .ail'!Ollnt:bf $5J95/JM;.11tid: 

WHEREAS,:iiie.j\roceeds nffu<> Serles 20.i 1 ·8oitds. will be used fo:fiiiaru::e ajlDrHon of 
th.e «P~\ of ibo acquioitlou;eonslt1Jcilou,. ihsta11alioJl l\ll~ ¢!J,l)iJJj'ing,of the ltroj«<;.t; .ai:ii! 

\\lf!E!Ul'AS,. lhe ;proceY<l• offfie Series :2QH Bo11dk will !>e :foan1'i1J» !ho Con<pany 
iwisil(ii1\ to a)£oaiiAgt~'eril bi;(w~e.n tM Issuer aii~ llui:CN11Jiaiiy, tla!b'l l!ll of AP.r\l. t,.:;\\lH 
(tlw "toa1,Agf¢eilienl"}:ifutl · ·· · 

)~BAG, jlurs\1ai" ti'j µieJ)fo:r1~\ul\;19fl~~· i:,o!'t\ A:Jji;~ih<;;lit;,1~ d~iiiP~•Whl!~ ~greet( 
!l>tnake.loa\i paynieliis ru. b<>>tiffi'cienf. f<Fpay \he prlncipiil;of; ))t=fon;,:oihny; ant! foierest :011 
the '$eyies·'201 !. Bond&:i>s a11<i! when ihe satne ®ii)! beG.ome clue an~ pa.y111ile; ancf. 

WHEREAS,. fo evldooce !fa Qblig\\tfon to pey · li>e· amnuribl due, untjer the Li;r.n: 
Ji:glieiitoiit, the C~\p~riy lii\s ffillli:o)fu:ll, i;iceti!Iib\l aii~: dii!!Ve;·~d a Serk;> ;i;011.1:\n1<>• (~s 
h;ieh\artel' d.,fu>ed) to tliolssuii(; m\<I 

·\ji1HERBAS;. -ihe Is$ier .h~~ •S?i:M"ii ilsJµteriists iifidel' !\\id t.o· il;e · Lo:an Agreent¢11)' au\! 
tlili S'eries.i011 Note .ii; the Trns!eecfor t!J<> benefit ofllie:.JmlderS fton1 tlme \o ilme of ihe i!:.erieir 
·2011 Bond...;·and 

,, 

SOS-4574 



ADMIN. R.E. 13 



( 

H 110100 
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The·und ets~grtcd.ht:rcW·'e-X:ite\l(tS Uic rQt~\VRtg .\{-attro1entaud;sets;Torih~: 
· 'flcli1S'ii1~r1ted iVIJfr.~if&'i~~fcil nr!l' r~fjtfrdq! 

L .. N.A1}19_p:r U';te:tim,t(¢·.gnbHH:y ;:;aQ'.l~-~;.&t-te n.t)iµe n~tihciu4~.di!I' wnrdititAnut~i),iP.hlihr ~01)i.P.~?.i1 til'. ~n~ 
.l!b-bni~iA(i(in ftt,f.,_~1:\1f.~l.:.L.:-L.»). . . _ . _ .~ . 

<;•!Meritil•n J,~w lli1f<>roe.l1)on!'.;;..\1lor, ~LC _ . • . . . . _ .· . :I 
1. 'ftnifMitra.tlooilvo<tnta ll \4iuioil f . . . . .. _ . .. _diiv\<i@wa1klrtsnnt1nm,com: 

(C~Jiii>M~_!rAnpll~lll>!c): · ... ·: : - ..• B.\IS!Ml•Jlm~ilAddrfl!J.!l}' .... "' . . . • . 

-l.~ iteit~~ni''l~n~ Il) {f'n"f9:l~ri¥l~·(.Q~-~~~ p.u.(~fJ ~J ~i Sctu~tY ~.t~ber-Jn t~-o, ~w*}. 
<;lap~lleMo~ . . . . . . . . -... 

4~ t\fnplc-nntlJ?{r~ 4,d·~,.-0~ i~ep:~~r-~O!~d-~g~_~i-~rl:~e~!~~~~d,om~e:f~ (~~~~(ii~·hi 1}f!s~ts.~t11pJ) · 

"> •.N~_rljo' f Davld \V~tkim< 
·o;, •i'hys!eil·1· · · •. J · "ul. 1A[ Adtlki•. 3po w,_ C1'Jl•to .st,•~. i~ v. 

.9 1'ii. hoxl I 
•qiy _l~jn:cli:·.-.:~. :::::::::::::::::::~!' ~ 1139203 , . ·_ L•·SJril<i • Zip5C.zjj>'[ 

I 

J 
-1 

.5 .. I~fh.1i' j..fu11tc4.:Lb\~liHty Qi~ti~tl:fi¥ b-tn ht1v1r;t spedila <l°afo nf dJsSO"iutio}iJ=th2 :tatesl·,tnte llfim1·wi'µt:h the i!ntlfe:d 
J.1aDJ.,ltf.:(?GIDJH1ilf"& ll}.d!&Si:<It:e=ts ·--:. . . . . 

· tt rull.or.l)lri'llnl '"'"'<lli""'"'' o.t the Lfmil ·~ U•1'1lllf c.1uJillnY-l'l:il•d lrt .-~,fui~get: or- '""""t"ri? (Mark A;'i».Jrh\lv, 1104 ·. . . .. . . . ... 

"'' lllv"' ON;, -

.

1·=·-·_· 0.1it

1

,_.·_t\,Hlf.1(nrs. t~e~f ill\~~l'$-~~m~ntD;ers .. r~~~f ~!} Jn~\u@: (~~·!"~l(_}Ht(in1!1J?~~g~"itne~~s~ti):· · . . 
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l l Fl\100 l'~g~Xof.1; 6iliftciii9l!1$E$ECRl<'i'AR'i' Qii l)TAtm; 
. P Q l}'(Jlf !;i6,JA.C!fS{)N\·~ Wi\1$.UJ;ifi' 

(oii1l'l>?~1©t 

,, 

Ce1'ilifol\i1> <Jt FurJllittlmt 

·1\, ,\\l!j)!~lli1'~'" 'tiifi>~orlifl•ilto mu<f ti<'signeil:b~ a1\oo:H otlil'nieo:M~J'i :rlii4J~.gi'.>';;~~<U"g•J>itir, (it.slg1iod i;y 
'"\ri~:ni!gel''' lii>"6 oxi P.•;i:~:~~~t•11.•~1!f l\0·111ar.1i#!l ~:i•~".'f. <•~ ~Ail!Qi tlH¢, a~f\.l\d<ir~s''Qf ~ft·~ :;t~n.<1· ~!i;;~!d·!i'• 
!110.!\,clikl m.til~spn«>ln<lk!\t<ii. Th!•i>•.g• nrny o·c.<'luP,ll<nied M •!ldltfonahlgrnttiir'<~. · 

•-Pifoie<lNa1ttef avl~W,.(kins .·· . . r~titiol~~n?g~,M~i;Jb~r •. 

•By: Sig•1'1uro~~ •·. 

Strel;taud 

l 

M~UlngAdtfr.ss ·.N 

~ ·~~;;! ~li-'-~~w"' .... ~ •. ~~~~p-)t"'"<>"'1s"'1,,._s_..u'"",;.-2~oc,i.,c .. ,, ~'--~.,._,~~--" .. ""'--'---~-'--~."".-.-. -.-.. ~·~°""·.·· 

oil•r.qjoxJ~. ··'=ci=~~~)~· .. ··j~ .... ~· .. ____.______~., 

I .. _,-,.' . " ., l".iS ,,,,_3!12~0'-,'~ ,;,-.· ~---,-4--"----'-
·"- «Cify . .._J~-·-ks_o_'i-----~~-,,..,,~-~ .. r' l&!.a .:Zi~ii-Zt,;1. 

$lrcol•andc 
MuU)ngAil~r;c."":::.·'-"~-~""--'---'----'--~----"c.-.-'---.o.,'--'-"------'-'--......__--"-,; 

q 'l'lti«lO<il 
Aef~~~ "-:::::::;:;:;:::::::::::;::::::;:::::::::::::::::::::;:::::::::::;:;:;:::;::::::::::::;:::;::::::'::;:::;:::::::t;::::::::;::;::::! 

<? P. o, J3<ix11"== ====:::;::==·::;r;="'""!i···· •. r==-=· . =.. ~r-___,J 
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· J\Il.S~lllflll'l'I!IUSlil!E$lll'lNMfCl1iCQm'&M'nOf< ~liXA!lUtllEVI!NUEI!l>ND/!; . . . • . . . . . . . . .. .. .SEitms:roi't , , . ' . . . 
(llWrnoliIB'.i'a.o; Lt1:i'ifillx1J:tr . 

ll'i''I'li,E A!l&il;ltdAcT.if:i'R!ifcll'WtJ.MoU'N\l}.~J( S/i;l~il,~il!i· 
'AAii<l1$niliN.JWMilii~ J\J 

:a~iiii!'r~~ 
J~ti~~<ti.;~rq)i\'.ll'•riilY~Y 
sun~~, 

:Ri~l!'iiiiml,U.~•:19,1>f . . .. 
Al!Mlloi>O<>@llli~·1l'~at·~-M~ 

·tt1111•wmli<nls,Iito.· 
67!Jii·l'ojlfut AYt;liuo,Bo!!e·:ioo 
.M~mliliwm msi< 
t.uiies &id <i~ntiemon; 

. . ··rno.lllt~""''~«l C•mJ!l!liJIRoft&iiJalfv• ciffutr-0 ·~JrO, L(c (tii'ii_';C<>m~l\iit'):licro~i' 
.li)l1fi"1m• aM ~it);o!O: r!L;b~""""•nt<.fu>i!Hf•• Cbrisfnibf!MlTl!nd ""'"l!<hM·~l>Waii•f wseom.n 
.5,0'1 of'!lt<>'J:ro~! r~a~ ~111~ 'iij:.i/J'Ai>rlH, ~11 (fiw ''liiiii.>J~') fi¢11iY.0~:11i0:~;1;;s;mc1 
l:l\)ftln~'!·~~'r;J1riit (lli9 '.lMl\el"). nil<) B1\ii\'Pi.•)• •. '<1S ~cii (thi< "lftlitiift'.): fti 1~~ 
ii~l~J!Jll~~l\lY•bl~fo. lfiq!bHi!~lng: . . 

:&~n\lif JlitroM~!i<J.·.(ltf! 

~i!~ w. ll~iiitol s~ S.ifu iii! 

iliuiioon,,ias 3n~3· 
' :/i'ki1imt1'tl';.l'.Jil¢Uf 

{¢ie,."!i, ii:li:om;#re,f}i , Wlij;~&Ho :&,\fi\'!~5·AiidN-0: ....... 
Tliis ~u1~1!loil fcli>!OSt• !ltd inll•'t\'!rlg i>~"il~n·ofV1~l'#i't if;atiy.{jif~<i ~pi;idfy '" . 

~e;,.,q~•etirro.1~1~1It~:l>~Qt¢•"~11~µ1f, ·· 

Ci~~;s_}c'tli:in CU~r~. ~i*bf1'C01~ ~·llJJ!i»t'DfulS'J.ffiliit'ibU."f. lie-®/~µ fnl• ~·1\~~ ·Ahr! :nfil~tWl''di;tlrlfJt11.f fi1~. R-'!· . . . 

Toi•nsiio1 dohneil hot<in. sMii1.avo' ilio ~ie\l\l!l1g;:~~ff<iit\i J;;, ii< by iilf<r<oi».ln, l\\o. 
rncte;a!i(i. 'firid 1iiii L!>M: Niro.iu\.~(<i;i,a . .o :ef.AprJ! i,. ~6I:i (tl« •w;,T<Ait<<m&'li'~ :,.i~.; 
ih• l~~!i.r ~lii) \!1~ G<>il!RimY: 

' ' 

'· 

.,, 
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·!ft: aihl~t(O.!)":t?..-tl~:A!b.~:~4:1ffi;i~.~ fqrtf(ll_i !~t~.'L~;t.1.1\s~~Hle~i; 'h~ ~.bl{SP,i~n: D£ 
Tnisfu~;& "i•l'li, i!ly«li!'ht~;;n1 li'J>l\\ ih_o co~.s(:li!'!\M Fl!'!~ (•."Pb;9ai;o~1~~~~.!~ ~ufiioctlo 
jbe.<Sfil!!ifu•.~on·of*• f•.!ln,vmgforlll!'f ~°"dl\19.~sr· 

.<•> 11•;: ~il~!)SOilfulf~~· .••4 Wilt(tl~11,;,, <>~ tfi¥ (:oi)'>~"'ir .co~t?liit.~ Jii. tli~.14 .... 
A~fillt ond;l!l. ii!<l·•J~i~t;!il>~~ Popµnto~!:< !'11111\ oo tl;l1,:.m~ .1'fllf1'l't•~ ~M-01.tifil1.o•i!;;.to. ot· 
!>t~h Pl~I?uf$~~rot~ 

. (fi)· 'Ill• C<)'i11pi)i>y$f1~li h~~e o~!•'l'o4.;iid,por('liitleJ ri!f o\tl~ .<.iW\ll11<"''• oli%•li'1W. 
~d a;grern.l~tnf.s, W\~~r. U!ei ~m1 A~¢~incn.t-~ttd·!:J!!;.~iller-J4.o~i(P.il9i~m¢titsr. · 

.. (6) . Nii r:fi>f•l•ll ,o)l6ll. lia\I~ "*!<iritd .Iii"! bi> «>11\\1\11fog .i!Jl<f \h.~"'· ~h·ij .• ;;q~·10.· 
no~t)t® ~"i' !i•11illt!on, ov~ni·~1'.W: Wl\lo\i ~·i~\l~!o.; ot:¥6\li il<>i1~•.or.l~p•~nftji!I.• {'lr•Potl•) 
~11t9,.Qttlts!ilute:i a Pe~ulti fill.ti· 

. (d), l'lo. m;Mtl~l M~ot-1• viinitt;e .oyil1~ .ptc~o,iiea,, a$«l;, il~(>l.P\!<<s. .lillJiln®''· 
., 'llf"';ittfu>>,p\'QSJ>OOI<, .11.iw.i19 or <)Otti)!flQ~ (tiiµtnolqt·4; <>l!\el'wfa<) ,,rill• Co.ml"'.w "1••.11 lmvo. 

'b-p:<:urtcd il:l-td·h~100Dli{1:Ub1&, · ! · " 

r~)~'1<iltg)h/i"<"'1U~~tJot )}4~Ur"'1i\WI,· 'ih• '.i;iomJmUy kori~:!' <'<pr.e.<i<lfa«tthd, 
waft"1tfir wlii!i'ilal• thntii\o!>ictona «\fdiii:iiH•it• ·~~lue<i'.·rn i><<Witl .::4 ,,r;m,;1,oon 
Agtt:~tn~rif, :itntl i;iQ.rit'i)Or~Ud ;)l~\la. :fH'{.( tr[t&:" ani:r citrteet)·it<fid thi:If :ttiil· Ccr'm_ptrny: Jii l~· 
{!.~P~~µ.~~ :rfftli ~l(9~-~~-~lilt~~!{if f!J~ 11~,~ ,A_g~~m~f ~\~~.~Hi~;~~ ~Ilp:C'UniC:-nt~~ ?-~i.~ . 
-itrot.~,~ · 'Pii~ia~ R~· pt~~l.l't?l~,ia:: i~~ hbllfi~ff (:.~:•Y!lli .rcsti~(t~ t~tfst~tqJ c~f~ · · 
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MlSSrSSTPPl llUSINE8$ FINANCE CORPQRATWN TA.XAJ!LE ItEVE}'fUEilONDS, 
SER!ES20il . 

(ilETROMETRO, LLC PROJECT) 
.JN Tim AGGREGATIH1HNCll'AL MfOUN'.j; Ol' SS,195,000 

REQUIBITIQN NUIVIBER __ 

BnnkP.JuS 
I J)rn Highlaqd Colony l'aifovay. 

:S1iHe 6QU 
Ri<!ge!aml, MS, 39157 
AitentiOn:-COrporat~ Trust.Deporttnent 

I)uncan~Wi.llia,1ns:t fno. 
6750 Poplat Av.en11e1 Suite 300 
)Y,!~mphis, TN )Sl3& 

Ladies and 'Ge11ilen1en: 

The uildersigned COrrii?Rily Representative of Retro !vietrO, LLC (fhe 0 COn1pany11
} hereby 

authorizes and d~re:ctS .di~buts.er_nents fro:rit the Construction_ Ftlncl estabUshe<l i~urSuant to Stcttrin 
iO! Of fhe TfUst !Jldenture doled .as Of AptH f,_ 2011 (the- !lI:ndentUre") be;hVee-11 th~ Mi'ssissippi 
B"?s.tness F~ance Coipo_ralt-ott (th_e nrssuei:0

) ·and _BankPltjs, as ltl'istee (U)_e ·nTrustee11
) lit. the 

<n1rouilt of ·s; payable: to the foHo"\-ving: 

Nnine: 

A<ldi'ess: 

Method of Paym•nt 
-( c.heelt, \-Vh'e- tiatisfei:): 

ThiS:_req1dsiti011 relates to the fol!-0\Vlng porti6n of t~1e P1;oject; if .any-(please specify jn 
1-easonable.detai1 the nat-iJ1'e-of the ob-ligation): 

Tenns. not de-filted herein Shall have the 1neanlngs :Bel forth lnr oi' by- reference Ji\ the· 
Iildi:-ntufe and the Loaii Agreeiu:ent ditied mi ·of AprH 11 2011 -(the "Loan A.gree1nent11

) betWeen 
_the-lssµer .atul''1he Co~pnny. ·· 

h1 ·addi.tiori to t11C oilier .condition1-r set f0:r-fh in the Loan Agreen1cnt, ~he· ob1igariotJ.qf 
T-i:nStef; tO .mak~-"-0ny diSbutl;e~l1ent frOui the Cqnsh'l1ctio11 Fund (a nDis'htirsem.e1it11

) ts m1bJect to 
the satisfr1ction o_f tl1e. f-Ollov<lng further conditions:. 

I 
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(a)_ .The: rep1·es:entatio1is _and warrru1iies .of·-Uie· Con~p~y- -c-0niaii1ed ill {he Loan 
Aw·eerllent <incf _in -1hy othc,1· Lom1 Docuinents sluµl-·be h'ue· and ooTI·ec! on aad a-s of the date Qf 
such Disb~ttsem_ent; 

(G) The-Co1npan_y_sliall-have observed nnd perforn1ed all ·of'it-s·covenunls~:ob!igationS 
mid agreerheiits uiuJer t~ Loitll Agi:eejnei}t-ilJ?_d the othe;r L.oiii-1 DOriml\enlS; · 

(e}' No_ Default -sl1ail ·have OCC-liO"etl ·apd be .continuiog and there s:Pall not have 
·OcCilrred any. oohdition; event ot act wliich cohstltnfes? 01· with 11c'itic6- or lapse of t£n1e-(91· bqth) 
Would cp11!.>tH~ltecfi I?.efau~u and 

(d) No 'rti.aterial ad\;erse chauge in ihe._ -prop.erti~ .. asset:sj URbililies, huS.hlesS; 
opei-atlotts, .prosp~cts, inCQme. .or con'c.iition {f»lnnoi~I Or other;v,-iise) of fb-e Co1l1j)!'iriy:-$h¥11J 1111Ve 
occntred and be ccnlinutng, 

Eaoh rtq'ne"st by .the C0-1nprit1)' f01•,:n Disbutser-nent sha1i be.deeined to co11stituJe~ a 
repiesen_~1,nOn and t-V<'!n~'nty -&y the Company- oh the dat~ ofstt~Jr reqnesr as-·10.-tt1b facts spcCilled 
in-Sect-ion.3.4 of the Loan Ag-ree1i'1-e11L 

In _making this_:r-equeit fol'. Disburseni6.nt, _the.Co1npnriY her6by-J.·e:piesGats :and w9ttants on 
this date that the facts· and certifications ·spe~lfied in Se_ctlon 3~4 of the _Loan .Agreement and 
incdrporated abo'Ve a1;e tnie- and- correct, t.nd that the Company ·is li1 con1p'UanCe- 'wlth ~11 
ohiigali9ns of the: LoM Agreen1eu~ an(l other I,oall Do_q_un1vP1S-> -n;nd lhat 110 Def~tdt has ocoprred 
1u·Its·obligatiOns·wi01 :respect to this P1"0ject. · 

Dated: _____ ~--~-

Approved on _____ _ 

Pay1ne~1t Milde_on·~---

BANKPLUS, AS 1'RU3TEE 
J3y: 

RETRO METRO, LLC 

By:--------------~ 

Tl!le: _____________ ~ 

.(A~ch -co.pies of lnvQices_ or othei' appr-opdnte ~uPPorUng docUinentfttjon-foi· this ft.(itti-sition:) 

i 

I 
!. 
i 

I ., 
i 
l 
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